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FISK & ROBINSON Nee! EAC 

AMERICAN BANK maxnnns . 
G t Bonds NEW YORK. 

NOTE COMPANY CT eee om Capital, Sure and 06,0000 Profits, 


978 TO 86 TRINITY PLACE, NEW YORK 
Business Founded 1195. Reorganized 1879 ¢ 


Engravers s# Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 











OFFICERS: 

President 
* Vice-President 
Vice-President 


EpMUND C. CONVERSE, Chairman ofthe Board 
Phineas C. . Lounsbury Joseph R. De Lamar 
Theo. H, Freeland Foanats 8. Smithers 
James B. Ford John Mason Little 
Charics A. Moore Francis L. Hine 
Warren L. Green Francis L. Potts 
Wm. Nelson Cromwell Aadrew V. Stout 








Members of Ri » - Ah, Iti e Stock 
John L. Williams & Sons, 
; BANKERS, 


Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore pemneee nay 
DDENDORF, WILLIAMS & Co. 





BANK OF RICHMOND, 


N. W, Cor, 10TH AXD MAIN STREETS, 
Richmond, Va. 


Capital & Surplus, $1,150,000 


OFFLO“RS: 
JOHN SKELTON WILLIAMS, President, 
¥ REDERIOK E. NOLAT NG, Vice-President. 
K, SANDS, Vice-President & Cashier. 
ie D. CRENSHAW JRK., Trust Officer. 


Chase National Bank 


Clearing House Building 
Cap. &Surp., $6,284,887 Deposits, $72,119,763 


HEPBURN, President 





Directors: 
Henry W.Cannon. Chairman. James J. Hill 
Oliver H H, TPs - George FB. Baker Jobat, Watervury 
Grant B. Schie: ns B. Hepburn A. H. W 
eorge F. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — 1S ESPECIALLY 
ARRANGED FOR HANDLING 


Investment Securities 


MEMBERS NEW YORE STOCK EXCHANGE 


35 Cedar Street 28 State Street 
NEW YORK BOSTON 


iH, C. CONV ERSE, President, 
CHARLES H. STOUT, 


D. G. REID, 
Vice-President, Vice-President. 
CHARLES W. KIECKS, FRED'K i MCGLYNK, 


jer. ashier. 
HENRY P. DAVISON, Chairmen iesec. Go 





ot New York. 


ORGANIZED 1856, 


Capital .....-ccccreccecsereeeessene 
Surpias and Profits........... 
Deposits Jan. 29, 1906 . 
RICHARD DELAFIELD, 
PRESIDENT. 
STUYVESANT FiSH, 


MAURICE x. wwe, 
CASHIE 


WILLIAM O, JONHS, wit LIAM A, MAIN, 
ASST, CASHIER. ASST. CASHIER, 


FRED’K O. FOXCROFT asst. CASHIER. 





CHARTERED 1810, 


MECHANICS’ NATIONAL 
BANK, 


33 Wall Street, 


Capital, 
Surplus, 


$3,000,000 
8,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 
MUNICIPAL. RAILROAD AND OTHER 


BONDS. 
328 CHESTNUT STREET, PHILADELPHIA, 








B, 
A. H.WIGGIN, Vice-Pres. K.J.STALKER, Cashier | GARFIRLD NATIONAL BANK, 


23d Street and Sixth Ave., 
New York, 


$1,000 000 
1.000 000 


Capital 
Surovlus - 





Founded in 1784, 
THE 


BANK OF NEW YORK)! 


Nationa/ Banking Association. 











MERCANTILE ACCOUNTS, 


| 


ACCOUNTS INVITED, 


The National Park Bank | 


53,000,000 00 
459.061 12 
 oelaso.s34 37 


GILBERT G, THORNE, 


VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. McKEON, JOHN C. VAN CLEAF, 
VICE-PRESIDENT. VICE-PRESIDENT. 


DIR“CTOR ‘ 

Geo. F. peks). Charles If, Btout, 
Henry Gra E, C. Conve “ 
Henry G Toker T, A. Gillespie 
K. F.C. You ¥. L. Hine, 

| Daniel G. Heid. H. P. Davison 

| Charles A. Moore, Arthur ¥. Luke,  ¢ 
Charies H. Warren. rs Maxwell; 
Frederick G, Bourne. Charles Steele. 





Harvey Fisk & Sons, 


NEW YORK, BOSTON, 
Bankers and Dealers in 
Government, Railroad and 
Municipal Bonds, 

and other 
INVESTMENT SECURITIES. 


PHILADELPHIA, represented by ; 
on re H. by = _ ‘Sec 
HARTFORD, repres’t ILKINSOM, 
Conn, ‘Autual Lie Building. : 
CuICcaGco, ceqeeenees by D. K. D 
tinental National 2 Bonk } Building, 


Our list of Investment securities sent on applications 


ey 








Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchangea, 


511 Chestnut Streee: 
Philadelphia. 


7 Wall Stregt, 
New York. 








ORIGINAL CHARTER i829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 








Capital - $1,000,000 
Surplus & Protits(earned) 2,250,000 














OFFICERS 
SAMUBL WOOLVERTON, PRESIDENT 


| | ALEXANDER H. STEVENS, VICE-PRESIDENT 
GeorGe E, Lewis, CASHIER 
| HOWELL T. MANsON, ASSISTANT CASHIER. 





DIRECTORS 
| ADRIAN ISELin Jr. CHAS. A. PEABODY 
| FREDERIC W. STEVENS SAMUEL WOOLVERTOM 
ALEXANDER H. STEVENS CHARLES H. IT weED 
W. EMLEN Rooseve_t Tuomas DENNY 
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Saukers and Drawers of Foreign Eachanige 





NEW YORK, 

— Orders for Investment Securities. 
} Drexel &Co., |Morgan,Harjes&Co. Act s agent of ¢ and negotiate and 
@or.ofSth & Chestnut 31 Boulevard Hanugsmann, Bille of Transfers, 
‘PHILADELPHIA, PARIS. ihatlate of Greats, 
sm name AND FOREIGN BANKERS. | Union of Londen & a Smiths Bank, Limited, 

to Draft, Londen, 
in ge ma. Ak, Intorest alowed on Messrs. Mallet Freres & Cie., Paris, 
peeie® Gioulat Lectan fas trovelers Banco Nactenal de Mexice 
parg& of the worid. And its Branches. 

iy ATTORNEYS AND AGENTS OF Agents 7 ee ee fee British 


Mesars, J, S. MORGAN & CO., 
No. 22 OLD BROAD STREET, LONDON. 


BROWN BROS. & CO., 


}. PHILA NEW YORK, BOSTOR, 
59 Wall St. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVAT! WIRE. 
Mems. N. Y., Phila., Boston & Baltimore 8t’k Exch’ 


| Buy and sed Srvt-class In- 
vestment Securities on Investment 
Sonera and pie Securities. 





. 
a: 


. 
ae 


Firms a9 


on severes’e term 
ze eheene | a of pointe tm the United 
oan Canada; raat drafts drawn in the Cores 


on foreign Lf including South Afri 
INTERNATIONAL CHEQUES, 
CERTIFICATES.OF DEPOSIT 
Letters 


and’ mare sell Bill” of 
of Oredit. Erevan = 


aia em transfers | 
BROWN, SHIPLEY & CO,, LONDON, 





Baring, Magoun & Co., 
BANKERS 
15 Wall Street, New York. 


Buy and sell —_ exchange 
, and make tele transfers 


“ of money to Otties, 

: Issue ney to al Eu =a Comm 

cial Letters of Credit, available 

in all parts of the world. 
INVESTMENT SECURITIES, 

b Agents and Attorneys for 


BARING BROTHERS & CO., Ltd. 
LONDON, 


Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 
| BANKERS. 
Deposits Received Subject to Draft, Interest 


Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


* 


r 


- 
j 





Foreign Exchange, Letters of Credit. 


Maitland, Coppell & Co., 


53 WILLIAM STREET, 
NEW YORK, 


TRAVELERY LETTERS OF CREDIT 
Avaliable througheut the United States. 


August Belmont & Co., 
BANKERS, 
No, 23 NASSAU STEET. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 





Lendon, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the world. 
Draw Bills of Exchange and make Telegraphic 

Transfers to EUROPE, 
Cuba, 


the other West Indies, 


Mexico and California. 
Execute orders for the purchase and sale of 
Investment Securities, 


Cuyler, Morgan & Co., 
44 Pine Street, New York, 


Accounts and Agency of Banks, Corporations, firms 
and Individuals received on favorable terms, 

Dividends and interest collected and remitted. 

Act as agents for corporations in paying coupons 


bought and sold on 
commission at the Stock Exchange or elsewhere, 
— Exchange and Cable Transfers bought 
an e 
Represent Land Mortgage Companies both as 
Financial Agents and in the care of Investments, 
either Mortgages or Real Estate, 
DRAW ON 
BRITISH LINEN CO. BANK, LONDON AND 
SCOTLAND, 


Heidelbach, 
Ickelheimer & Co., 


BANKERS, 
37 William Street, 
ISSUE 


Circular Letters of Credit 
for Travelers Abroad, 


Available in all parts of the world, onthe 








>| Kidder, Peabody & Co., 
116 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT, 





]. & W. Seligman & Co., 


BANKERS, 
No. 21 Broad Street, New York, 


Issue Letters of Credit to Travelers 
Available in any Part of the World. 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY ‘0 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 


Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Californian Bk..,1!.t.,SanFrancisce 


Redmond &.€0. 


Transact a general foreign and domestic 
banking business and allow interest on 
deposits subject to cheque. Dividends 
and interest collected and remitted. 


H'GH GRADE INVESTMENT 
SECURITIES 


Conservative investments will, upon . 
request, be suggested for any purpose or 
amount, netting from 314% to above 52. 


Members of the New York Stock Ex- 
changeand executeorders on commission . 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn on all parts of the world. 


w dcene Ai Wall St., New York 








Unien of London & Smiths Bank, Ltd. 
These credits can alse be obtained at the | 
Fifth Avenue Bank, 44th St. and 5th Ave. 


KESSLER & CO., 


BANKERS, 


54 WALL STREET, NEW YORK, 
Members ot the N. ¥. Stock Exchange, 





| 
| 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK. 
Transact a Gene-al Foreign and Domestic 
Banking Business, 


’ Dealers in Investment Securities, 


Joun Munroz & Co., 


No. 80 Pine Street, New York. 
No, 4 Post Office Square, Boston, 
Issue Cireular Letters of Credit for Travelers’ Use 
me “Aorosd Against Cash oF Gatistactory 
Guaranty of Repayment. 


mushenge on E Lond —~ 7 oa var Berlin, 





GuxpiTs OPENED AND PAYMENTS MADE BY CABLE, 
Paris House-MUNKOE & CO, 





Buy and Sell Bills of Exchange and 
Cable Transfers on all the 
Principal European Cities, 

I880E COMMERCIAL AND TRAVELERS’ 

CREDITS, BUY AND SELL RAILROAD 
STOCKS, BONDS AND INVESTMENT 
SECURITIES, ACT AS FINANCIAL 
AGENTS FOR CORPORATIONS. 


Schulz & Ruckgaber, 


BANKERS, 

11 William Street, - Now York. 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Prubling & Goschen, London, 
Joh, Berenberg, Gossier & Co., Hamburg. 
Marcuard & Co., Paris. 
Bremer Bank, Filiale Dresdner Bank, Seeman, 
issee Commercia) & Travelers’ Credits, 
Buy and Sef Bills of Exchange. 
Cable Transfers and Investment Securities. 


Reitze, Stern & Schmidt, 


FOREION EXCHAN 
VES AMERY SECURITIES. 


27 ‘ouinel STREET, NEW YORK. 

















Members N, Y. Stock, Cotton and Coffee Exchanges 





GRAHAM & CO., 
BANKERS. 
No, 435 Chestnut Street, 
PHILADELPHIA. 
Members Philadelphia Stock Exchange. 
SECURITIES BOUGHT AND SOLD 
ON COMMISSION. 
Deposits received subject to Draft. 
Dealers in High-Grade __, 
INVESTMENT SECURITIES. 
Issue Letters of Credit and 
Traveler’s Cheques. 
List of current offerings sent on application. 


el 





KOUNTZE BROTHERS, 
BANKERS, 
Broadway and Cedar St., NEW YORK. 
INVESTMENT SECURITIES, 
Allow Interest on Deposits, © 
Buy and Sell Foreign Exchange a 
Make Cable Transfers. “a 


Letters of* Credit 
For use of Travelers, avatiable in all parts : 
of the world, 
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Fas. 10 1906, | 
Foreian Exchange. Bankers. Bankers. 
Lee, Higginson & Co.,| Wm..A. Read &-Co. | witiert, ROE & HAGEN, 
44 STATE STREET, BANKERS. ‘ BANKERS 
BOSTON. ‘ : 
Chicago Office: The Rookery, Chicago f §=6Investment Securities. Dealers in 
Hieh-Grade Bonds. 
INVESTMENT SECURITIES. 25 NASSAU STREET, 
NEW YORK. Members 
iin i: etc See .| New York Stock Excha 
FOREIGN EXCHANGE. “POSTON... BALTINOREY "CHICAGO. er sis te oe 


LETTERS OF CREDIT. 


Members New York and Boston 
Stock Exchanges. 





Plympton, Gardiner 8% Co, 


BANKERS, 
27 WILLIAM S8T., NEW YORK. 
Members N. ¥. Stock Bachange. 


Government, Municipal and Railroad 
Bonds, Guaranteed Stocks and 
other Conservative Invest- 
ment Securities, 
List on Request. 





50 Congress St., 
Boston. 


232 La falle St., 
Chicago. 





LawrenceTurnure&Co. 
Bankers, 
50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘Travellers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
igsue drafts and cable transfers on above countries 


Lendon Bankers:— London Joint-Stock 
Bank, Limited. 
Paris Bankers:—Heine & Co. 


Blake Brothers & Co., 


50 Exchange Place, 84 State Street, 
NEW YORE, BOSTON, 
Dealers in 


NEW YORK CITY 


and other 
MUNICIPAL BONDS, 
Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS, Bankers. 
LONDON, 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 
LETTERS OF CREDIT ISSUED. 
Cable Transfers to ail Parts ot the World 

















H. AMY & CO., 


BANKERS, 


44 and 46 Wall St., New York. 


INVESTMENT SECURITIES. 


J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 
DEALERS IN 


Hioch-Crade Bonds 


AND 
Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


§ New York Stock Exchange. 
( Chicago Stock Exchange. 


Financial Representatives of the Illinois Tunnel 
Company. 
resentatives of the Automatic 
ectric Company. 


Members: 


Financial 


BRANCH OFFICES: 

CHICAGO, ILL, CARBONDALE, PA. 
WILKES BARRE,PA, READING, PA. 
SCRANTON, PA. DAYTON, OHIO. 
BINGHAMTON, N, ¥. 





ae 
N. W. HARRIS & CO., 
, BANKERS, 

PINE STREET COR. WILLIAM, 
CHICAGO. NEW YORK. BOSTON 
Receive deposits subject to check 
and allow st bal 
Act agents for munici- 


as Sscal 
paces 





ie 
BONDS FOR INVESTMENT. 


LIST ON APPLICATION. 





H. B. HOLLINS & CO. 
Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters of Credit for Travelers, 
available in all parts of the world. 


Goldman, Sachs & Co., 

BANKERS, 

45-49 EXCHANGE PLACE, NEW YORK. 

Buy and Sell Foreign Exchange. 

Issue Commercialand Travelers’ 
Letters of Credit, 

Available in all parts of the world. 

DEALERS IN 


Investment Securities 
and Commercial Paper 


KNAUTH, NACHOD & KUHNE 
BANKERS, 


Members of the New York Stock Exchange, 


LEIPZIG GERMANY. NEW YORK, 
THOMASRING 17. 15 WILLIAM ST, 











BIRD S. COLER, LEONARD H. HOLE. 


Member N, Y. Stock Exchange, 


W. N. COLER & CO., 
BANKERS, 


3 Broad Street, New York, 





Members N. Y. Stock Exchange 


Geo. P. Butler & Bro. 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YORK 





DUDLEY S. HARDE, CHAS, W. BONNER, 
CARLILE BOYD, 


HARDE, BONNER & CO,, 
Me Wak Sh. ont 6 Rovet &, Bow Yor 
Branch Offices, | 1p, eee ise Piiladelphia, Pa 


NEW YORK CITY 
AND OTHER 
MUNICIPAL BONDS, 
Orders Executed on Margin or for Cash. 
Members New York Stock & Cotton Exchanges 


N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts, | 
Fiscal Agents for Cities and Corporations. 
49 Wall Street, NEW YORK. 

Philadelohia. Chicago. San Francisco 


ALEXANDER, THOMAS & DAVIES, 


Members New York Stock Lxchange, 
BANKERS AND BROKERS, 
30 Pine Street, New York, 
INVESTMENT SECURITIES, 


BERTRON, STORRS & GRISCOM, 
BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES. 

SHOEMAKER & BATES 
Members N. Y. Stock Exchange, 

BANKERS AND BROKERS, 
24 Broad Street, New York. 




















Bills of Exchange, Letters of Credit, 





59 CEDAR ST., NEW YORK. 
INVESTMENTS. 


INVESTMENT SECURITIES, 
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¥ oreion. 


Canadian Banks. 





DEUTSCHE BANK, 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13. 


OA PITAL 6 oo ccecceeeeccesscereeeeses 47,619,000 
M. 200,000,000, 
RESERVE........ sreseeescesecsesse 22,619,000 
M., 95,000,000, 


DIVIDENDS PAID DURING LAST TEN YRARS: 
10, 10, 10, 10}g, 11, 11, 11, 11, 11, 12 per cent. 





BRANCHES: 
BREMEN, DREEDEN, FRANK TORT-onN-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, WIESBADEN, 


AND THE 
Deutsche Bank (Berlin) London Agency: 
4 Georee YarD, LomBand ST. 
LONDON E, C, 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1861. 





BREMEN, 
STINTBRUCKE 1 


BERLIN, W., 
43-44 BEHREN STHASSE, 
FRANK FORT-on-M,, LONDON, E C., 
ROSSMARET 15, 68 CORNHILL, 


Telegraphic Address. DISCONTOGE, BERLIN, 
> DISCONTOGE, FRANEKFURTMAIN, 


oe 7 
oo 


SCHWOLDE, BREMEN, 
ScoNnDITO, LONDON, 


$40,476,200 





CAPITAL, fully paid, - 
M. 170,000,000. 


RESERVE, - - > $18,712,526 
M. 57,590,611, 
Wuh the unlimited personal liability of 
the jollowing pariners: 


A. SCHOELLER, J. HOETER, 
M. SCHINCERBL, | EK. Rv 
A. SALOMONSOBN ¥F. URBIG. 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITAL, ....0000000...-00--+- 01 10,000,000 00 
Head Oflice;: HAMBURG, 


Branches: Rio DE . AN ETRO, SAO PAULO, SANTOS 
ORTO ALEGRE, 





BANK FUR CHILE UND 


DEUTSCHLAND. 


CAPIT Be Baccccccasccccccccsccccs “ing a 
AMBURG, with branches in CHILI 

Chile & Alemaria): Valparaiso, ~antiag 

cion, Tenuco, Antotagasta; and im BOLIVIA 

(Banco de Chile & Alemania, Seccion BSoliviana), 

Lapaz and Uraro. 


The above-named banks, founded and represented 
tm Europe by the 
Direction der Di te-G it. 
BERLIN, BREMEN, FRANKFORT 0/M AND dag DON 
Nerddeutsche Bank ia Hambu 
a a their services for every description 
r 


BANCO ALEMAN TRANSATLANTICO 


(Deuteche Ueberseeische Bank.) 
Subscribed Capital M.20,000,000(£1,000,000) 
Paid Up Capital.....M.15,200,000 (£760,000) 
Reserve-F and....... M. 2,000,000 (£100,000) 

HEAD OFFICE: 
BERLIN. 


Branches: 
ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba. 


llechk 











The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Subscribed $7,500,000 
Paid Up. 3,750,000 
Meserye Fund....... 4,100,000 

$5—£1 








NOTICE I8 HEREBY GIVEN that the RATES 
OF INTEREST allowed tor money on deposit are 
as follows: 


At Call, 3 Per Cent, 
At 8 to 7 Days’ Notice, 344 Per Cent, 


The Company discounts approved bank and mer 
we sonntoes money on deposit 
rates adverti 


sed fro 
0B approved negotiab bie 
CHRISTOPHER K, NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market, 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE OF 
SECURITIES, 


PARIS, 
26, rue Lafiitte, 


NEW YoRK, 
25 Broad Street, 





SWISS BANKVEREIN 


BASLE, ZURICH, S?. GALL, 
LONDON, 


Capital, Fr. 50,000,000=$10,000,000 
Reserve, Fr. 13,000,000 = $2,600,000 





The National Discount 
Company, Limited. 


35 CORNBILL, -« - LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital............... on1, aeeees 
Paid-Up Capital ........00.ss-ss00s 233,33 
Reserve Fuand..... eccccccoccoccces ° Seosees 


(%—£1 STERLING.) 

NOTICE 18 HBREBY GIVEN that the RATES 
OF INTERSST allowed for money on deposit are 
as follows: 

At Call, 3 Per Cent Per Annum, 
ats to” 7 or 14 Day® Notice, 3% P. C. 


Approved bank and mercantile bills discounted. 
Money t receiyed on de | at rates advertised from 
time to time, and for fixed periods upon terms to be 

ly agreed upon. 
ans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 


VAN OSS & CO., 
THE HAGUE, HOLLAND, 





Place American Investments in Europe. 
Tel. Addr, Voco.-Lieber and W. U. Codes. 


Jordaan Cohen & Wennink, 








BoLivia: La Paz, Oruro, 

OHILI: Antolagasta, Concepcion, (Chili) Iquique, 
Orsono, Sanuiago de Chih, Valdivia, Valparaiso 

Perv: Lama, 

MEXICO: Mexico City. 

Srain: Barcelona. 


Bills seni for 
advanced upon, 

Drafts, cavle-transfers and letters 
o/ crediul wsued, 


lente. Mated 





or 


Lendon Agents, 
VBUTSCHE BANK (BERLIN) LONDON AGENCY, 
4 Gxorne@E Yard, Lombard St,, Lonpow, E.C, 





BANKERS, 
PARIS. 


H. SCHERER & CO., 
BANKERS, 


Cellections, Foreign «xchangeand Invest- 
ment Securities. 


MEXICO. 


Den Juan Manuel 8. Apartado, 404, 








. UNDIVIDED PROFITS - - 


BANK OF MONTREAL 
(EsTaBLisHED 1817.) 
CAPITAL paid in - - - - $14,400,000.00 


REST. - +--+ += = = = 10,000,000,00 


801,855.41 





Head Office Montreal. 
Rr. Hon. sane STRATHCONA AND Mount Royrar 
G. C. M Honorary Present, 
How, dates DRUMMOND K.C.M.G. President 
4, 3S. CLoUSTON.. Vice-Prest. and General Manager 





NEW YORE OFFICE: 
Nos, 59 and 61 WALL STREET, 


R. Y. HEBDEK, 
A. D. BRAITHWAITE, } Agente, 





Buy and sell Sterling and Continental Exchange 
and Cabie Transfers; grant Commerciai and Tray;; 
elers’ Credits available in any part of the world- 
issue drafts on and make coliections in Chicago and 
throughout the Domimion of Canada. 


London Office, No, 22 Abcnurch Lane, 


ALEXANDER LANG, Manager. 








Foreign, 
BOISSEVAIN & CO., 


44 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange. 
Adolph Boissevain & Co,, 


AMSTERDAM, HOLLAND, 


TRANSACT A GENERAL BANKING 
AND STOCK EXCHANGE BUSINESS, 


NORTHCOTE, 
DUDLEY & MAITLAND, 


49 Wall Street, New York, 


ll, lyoumonger Lane, 807, Monadnock Block. 
London, E. C. Chicago. - 


FOREIGN FUNDS 
For Investment in the United States, 


Hong Kong & Shanghai 


BANKING CORPORATION, 
Pajid- up Capital (Hone Kong Carrency). .#10,000,000 











Reserve Funds 37) 4-4 re0,000 f+. 18,500,000 
Reserve Liability of Proprietary .......... 10,000,000 


GRANT DRAFTS, ISSUE L eas $ret NEGOTI- 
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETO. 


WADE GARD’ NER, Agent, 50 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. *” $0." Yoru” 


CAPITAL & SURPLUS, $6,500,000- 





and 
OER aan Salsas Ratt he 
Orient. fanae Lottore ape 


Branches at LONDON, Bom CALCUTTA, SING A- 
PORK, iN, HONG KONG MANILA SHANGEAL 
KOBE, Voroiama. SAN Francisco, CITY OF 
MEXICO, WASHINGTON, D.C., PANAMA. 





THE 


ENGLISH ASSOCIATION OF AMERICAN 
BOND & SHARE HOLDERS, LTD. 


S GREAT WINCHESTER 8T., LONDON, 
(Established in the year 1584.) 


Trustees and Directors. 
ALFRED W. SMITHERS, Esq., Chairman. London. 
fuomas P. FowLER, Esq., New York. 
WALTER LINDLEY, Esq., London. 
THOMAS REYNOLDS, Esq., London 
Br. Hon.Lorp WELBY, of Allington,G.C.B., London. 


Bankers. 


London & Westminster Ltd. 
London Joint Stock Bank, Ltd. Bank, Lté. 


Agents in America and Canada. 
Che Bank of Montreal. The Morton Trust Oo 


e Association acts as Agent for toenonls to 
Ra, and Canada Shares 0: — Ty 
Companies for registration; for © Sheet on ot Divt 
, and Rights to new issues, Cashing Coupons, 

Drawn Bonds, &c.. and also undertakes tbe 
sentation in London of American and 


Com panies. 
rculars o@ iving full particulars can be obtained om 











eae msae THOMAS LINDLEY, Secretary. 
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Canadian Banks. 


Banks and Bankers. 





THE CANADIAN BANK 
OF COMMERCE, 
HEAD OF tick, TORONTO, 
PAID-UF. CAPIPAL cecccscceees 310,000,000 
PERI Bsa ccccicee ocnsccscssosccdecs 4,500,000 
NEW YORK OFFICE 


Neos. 16 AND 18 EXCHANGE PLACE, 
Ww. GRAY and H, &, WALKER. Agents 


LONDON OF FICE:—60 LOMBARD STREET, & C. 
Bankers in Great Britain: 
THE Bare oF ENGLAND, 
THE BAN 
YDs s BANE LIMITED, 
ONION OF LONDON AND SMITH’S BANK, LIMITED. 
Gavpespondoutss 
Belgiu om, Banane D’Anvers. rance—Credit 
L onnals. Germany—Dentsche Ban. dap 
a yaconto Samodhan ij. 
and Philippine Isiands—T 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
4 Threadneedle Street, London, England. 
»\ ith Branches in all the Principal Cities and Towns 
of England, 


Telegraphic Address: Cinnabar, London, 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 
E, H, HOLDEN, Managing Director, 





ew Zealand— Union Bank of Austraiia, J Li mit 
uth Aivign— wank of / of A Africa. Limited; 8 


Bate Australia and ‘ing. “australia 2 
d 
nk of South Afri 
Sterling 


ing rand Centinental Ex- 

Transte emmercial 

 - ections made at 

all potnta, ing and Exchange business 
of every desc fs may transacted with Canada, 


Bank of 
British North America 


ESTABLISHED IN 1836, 
INCORPORATED BY ROYAL CHARTER IN 1840 
Paid-up Capital, . , . #1,000,000 Sterling 
Reserve Fund, . .. « 420,000 Sterling 
HEAD OFFICE: 

5 Gracecburch Street, London, E. C. 

A. G. WALLIS, Sec’y. W. 8. GOLDBY, Mgr. 
Agents in New York? 

W. LAWSON, W. T. OLIVER. 

52 Wall Street. 


THE SOVEREIGN BANK 
OF CANADA. 











Capital, rese d undivi- 
“Pijed proats. = = = $2,100,000 
Total Assets, - e e = 13,000,000 


DUNOAN M. STEWART, 
dent and General Manager. 
CORRESPONDENTS: 
New York: t Hasicns! ~~ 3 ef Comm 
an my, 
sdard Trust Company 





Stan 
National Shoe an 
Lorpon: AF & yo 
The Sreciner Bank, 
We Selicit Your © dt ott 


W. GRAHAM BROWNE, Manager, Montreal 


Imperial Bank of Canada 


HEAD OFFICE: TORONTO. 
CAPITAL Pald up.........cesee0- --83,600,000 
RESERVE FUND,,........eccce00e -- 3,600,000 





Agents in new y omy 
Edoyds Bank Limited, Head Office, Lombard 8t. 
Agents in New York: 

Bank of America. Bank of the Manhattan Co. 
Nat’! Bank of Commerce in N.Y. Bank of Montreal. 
Oollections promptly made im any part of Oanada. 
DRAWERS OF STERLING EXCHANGE, 


Merchants’ Bank of Canada. 


HEAD OFFIOE: MONTREAL. 


a PITAL, osccccesereseccececcesecses 9.099.008 


NEW YORK OFFIOE: 63 and 65 Wall St. 
W. M. Ramsay, Agent. 

Buy and Sell Sterling Kxchange and Cable Trans- 
fers; grant Commerciai Credits; make Gollestions 
and issue Drafts on all parts of the United States 
and Canada. 

London Agents—Royal Bank of Scotland, 
123 Bishopsgate Street, E. C. 











A Reliable Western Connection is a 
Valuable Thing 


Safe Investments in tne rapidly, growing 
Pacitic Northwest 


Spokane & Eastern Trust Co. 
Spokane, Wash. 
Established as an Incorporated Institution 15 "oa 


Capital and nw plus, $2326,80 
Depesits, ~ 5372,000 
General Ranki Oollectt Local Securities 


Mellon National Bank 
OF PITTSBURGH, 
Capital, . . . $4,000,000, 
PROMPT COLLECTIONS. 
OUT-OF-TOWN ACCOUNTS 


Pittsburgh, Penn, 











National Bank of Cuba 


Havana, Cardena 
Manzanillo, Sega in ‘Grande, motoanes. Squties 
= Santa C r del Rio, Cama- 
uey, Galiano aot:  itevesn Cuba. 

GEN ERAL BALANCE 8 — DECEMBER 30, 1905 





88 VON, ncascctsaszadt $3, 78 
Banks and Bankers. 
Bonds and Stocks pitas “1 
Government Bonds....... 17, “a % 
City of Havana Ponds... r *151,442 
Other Bonds and Stocks... 94,911 86 


2 363, gis 85 
Loans, Discounts, Time Bills, Ete....-. 9; 38¢ 


Furniture and Fixtures... ...-2..2.- vols 95 
Real ay oT. and Building..........-.- 148,498 89 
Sundry Accounts.........c-ceccces-= 92,410 76 
Calls not Due ¢ (Unpaid Subs. toCap. Stk). 539,400 


$16,817,882 04 
LIABILIT. IES. 
evewcccccccccccce $5, —_ 000 bo 
le peseececcosecces 00; 000 00 
383" 402 26 #. g58, 402 26 
Depos' 329 78 
Unclaimed Dividends. .......-cc------ - 704.50 
$16,817,882 04 


aDeduct $174, ms a7. oon” Semi-Annual Dividend, 
payable January’ 1 

We hemby certty toon te foregoing Baiance Sheet 
wo with the books and ints of the Banco 
ional de Cuba (National Bank ¢ of Cuba) at Havana, 





1 
c) ed) HASKINS & SELLS, 
Certified Public PR, New York and London. 


PHILADELPHIA. 


NEWBURGER BROS. & HENDERSON, 


BANKERS & BROKERS, 
527 Chestnut es - Philadelphia, Pa, 


of the 
Philacely Stock iuchange. 


INVESTMENT SECURITIES. 
Battles, Heye & Harrison 


Bankers and Bond Dealers, 
133 SOUTH FOURTH STREET, 
PHILADELPHIA. 

562 BROADWAY, NEW YORK. 


Audenried & Bowker, 
Drexel Building, Phila. 
WATER WORES BONDS 
Guaranteed Principal and Interest by 
American Water Works & Guarantee Company. 




















W. G. H H. & Hoppsr, 
‘cGnbers of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co., 
STOCK AND BOND BROKERS, 
28 South Third Street, Philadelphia. 
Envestmante pessive ou pone oe RB  — 
oldings or proposed vena” 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
139 South Fourth Street. 
Members Phila. and New York Stock Exchanges 

Interest Allowed on Depostts. 


New York Correspondents: { CLARE, DopGE & Co., 
Benj. C. Warnick & Co., 


BANKERS & BROKERS, 


141 South 4th Street, - Philadelphia, Pa 
Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND STOCK, 
Send for owr Otreular. 











DONALD MACKAY 1 i 

Member New York and Boston Stock | Comprising a 

Exchanges. majority of the 
LATHAM A. FISH 


members of the 
GEO. D. MACKAY late firm of 
Mercber 


New York Stock Exchange | VERMILYE 
G. TROWBRIDGE HOLLISTER & CO. 


and 
F, W. KENDRICK 


Mackay & Co. 
Bankers 


Nassau and Pine Streets, New York 
13 Congress Street, Boston 


Dealers in U.S. Government Bonds and 
other Investment Securities. 


Chicago Representative, W. Edwin Stankey, The Rookery 





Geo. A. Fernald & Co. 


Members Boston Stock Exchange 


BANKERS 
Municipal, Railway 


and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREET 36 WALL STREET 





Tucker, Anthony & Co, 
BANKERS & BROKERS, 


53 STATE STREET, 
BOSTON. 


Members Beston and New York Stock 
Exchanges. 





FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 
Capital, 8! 81,50 500,000. 


Frep V KIPP, Cashier, 
Wit, BIGELOW, ie pa Raker P B, Ase’t Cashier 
Hewry Kiozs, Ast.Cash. OSCA SWascoe 


Ladd & Tilton, - 


BANKERS, 
PORTLAND, OREGON. 





Transacts a General Banking Business. 
COLLECTIONS GIVEN SPECIAL ATTENTION. 


MINNEAPOLIS. 
WELLS & DICKEY CO. 
MIINNEAPOLIS, MINN, 


BONDS. 


Municipal and Corporation. 


KANE & COMPANY, 


MUNICIPAL AND. CORPORATION 

















CORRESPONDENCE INVITED. 


CRANE, PARRIS & CO., 
BANKERS. . 
PARTICULAR ATTENTION GIVEN TO 


MEMBERS WASHINGTON STOCK EXCHANGE. 
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CHICAGO, PITTSBURGH. CINCINNATI. 
. Ketadiiebed iss. 
Bartlett, Frazier Henry Sproul & Co.,/WEIL, ROTH & CO. 
& Carrington, PITTSBURGH, PA. urvdestedirs Kime 
STOCKS AND BONDS NEW YORK OFFICE: , 
’ 74 Broadway. CINCINNATI, O. 








GRAIN AND PROVISIONS. MM bs: 
NEW YORK, PHILADELPHIA. CHICAGO AND 


en Chloaso and Milwaukee.) ---cuioaso-souns or mean | MUNICIPAL, COUNTY AND 




















TEriciicme, | meee” CORPORATION BONDS. 
CHIGAGO BOARD OF TRADE. Whitney, Stephenson & Co., 
PRIVATE WiIKES, | STOCK BROKERS, LIST MAILED ON REQUEST. 


FRICK BUILDING, 


A.O. Slaughter Jr: & Co.. | y Oldest Pittsburgh Members N. Y. Stock xchange CLAUDE ASHBROOK, 




















STOCK BROKER | ROBERT C. HALL, 
Successors to A. 0, SLAUGHTER & Co, | Cinei 
139 MONRUE STREET, MEMBER PITTSBURGH STOCK EXCHANGE, os Wem, * 
CHICAGO, ILL We make specialty of all the Seourities ot | B/D8 AND OFFERS SUBMITTED FOR ALL 
Ublenge Breck Kzchange, the great Pittsburgh District. CINCINNATI 8TOCKS8 AND BONDS, 
Members: { New York Cotton xchange, | 240 Fourth Avenue, 
ow York Prodace Exshonne. 
St. Loule Merchants Exchange. PITTSBURGH, PA. Irwin Ballmann & Co 
> "9 
he igh Grade Brokers and Dealers in 
Investment Bonds | eyycinnati Bonps AND STocks, 
We have at all times larve We, SELES 828, 330 & 332 Walnut &t., Cincinnati, 0, 





amounts of Hieh Grade Muni- Gessespondence Solicited 


cipal and Corporation Bonds Municipal & Corporation EDCAR FRIE DLAN DER 

















vieldine from 4% to 5%, which e48 
are suitable for the investment Securities Co. CINCINNATI SE SECURITIES, 
of trust funds and would alwavs OF PITTSBURGH, PA. First National Bank Building. 
be available as collateral. Cor- come. Euha, L. L, meceetans, 
respondence invited. PAID-UF CAPITAL, $206,000.06. | DETROIT, MICH. 
W. B. McKeand & Co. BOND HOUSE OF 

: W. E. OMPANY 
The Rookery Chicazoe ~=- H&P, TAYLOR & COMPANY ren ¢ © 

| 248 4th Ave,, Pittsburgh, Pa, 


WE WILL BUY Municipal and Corporation 


Securities of the | BONDS 
PITTSBURGH DISTRICT se cuion Trust Bldg.; DETROIT, MICH. 





is Porte, ay Light Ge Ist 5s. 

et earnings es interest. year franchise, => —qq—KKKc*zHzK{K=K“z*_>__£z***e*i~i~seEe_ 

Freeport, Ill, Ry. Light & Pow. 1st 5s. Ww. J. BLACK ~ By 0}, | GRAND RAPIDS, MICH. 
INVESTMENT SECURITIES, 


JOHN F. GRAHAM & CO. columbia Bank Bide, ‘PITTSBURGH. CHILD, HULSWIT & CO., 
























































234 La Salle St., Chicago TORONTO BANKERS, 
Grand Rapids, Michigan, 
A. G. Becker & Co., | John MacKay & Co. BONDS. 
(INCORPORATED.) BOND and DEBENTURE BROKERS. | Specialists in High-Grade Gas Securities. 
COMMERCIAL PAPER, Covet tients fo unletpel, Electrio Railway, { _______ 
8, W. Cor, Monroe & Le Salle Sts,, Chicago. = aonoweo, - = - CANADA. | TOLEDO. 
= Cable Address, “ Capital” 
CLEVELAND. =  SECOR & BELL, 
. BALTIMORE. | BANKERS AND BROKERS 
Hayden, Miller & Co. Wikesionta  “isnincrist* saith 
° SPEC! 
Investment Securities Wilson, Colston & Co.,' sraction and Telephone Securities. 
Members of Baltamore Stock Exchange, 
Citizens Building, CLEVELAND, O, BANKERS, 
216 E. Baltimere Street, Baltimore. BUFFALO. 





Investment and Miscellaneous Securities a 
speciality, and whole issues handled. Prien 






































—ee a ed MEADOWS, WILLIAMS & CO., 
NEWTON TODD PROVIDENCE. | BANKERS AND BROKERS 
LOCAL STUUKS AND BONDS. Richardson & Clark. FIDELITY BUILDING. 
Re Se. Sen es BANKERS, MEMBERS OF THE NEW YORK STOCK EXCHANGE 
ROCHESTER,N. Y. 25 Exchange Street, Providence, R. I. 














: apiTansset # general banking business, Bonds, LOS ANGELES. 
BONBRIGHT & HIBBARD New oxy Boston and Philadelphia A - Phillips Co. 































pong ; new JERGEN.- MUNICIPAL and 
Members: { Hechester Py or ve EDWIN R. CASE, CALIFORN CORPORATION BONDS 
Chicage Board of Trade. DEALER IN 
SPECIALISTS ROCHESTER SECURITIES, NEW JERSEY SECURITIES, iM-113 West Fourth St., 
Telephone SOS SERSEY CITY, LOS ANQELES, CAL. 





Daily Lists Mailed on Application. 
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Bankers and Brokers outside Rew Bork. 
sT. Louis. LOUISVILLE. SCRANTON. 
A. G. EDWARDS & HALSEY & HALSEY, MECARGEL & BROOKS 
SONS BANKERS AND BROKERS. BANKERS, 
> LOUISVILLE. 


STOCKS AND BONDS, 


410 and 412 Olive Street, 
ST. Louis. 


71 Broadway, NEW YORK. 


New York Steck Exchange. 

Chicago Steck Exchange. 
Members: St. Louis Stock Exchange. 

Chicago Board ot Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 


FRANGIS, BRO. 
8 C0, Sees 


214 N. Fourth St, [securities in 


all prinetpal 
$T. LOUIS. 


markets. 
Members New Work, St. yang 
Louis and Chicago “ 
Stock Exchanges. 





Buy and 
sell on com- 
mission local 
securities, 








WHITAKER & CO., 
Bond and Stock Brokere, 
300 NORTH FOURTH §&T., 


ST. Louis. 





G.H.WALKER & CO. 


307 North 4th Street, 
ST, LOUIS, MO, 


Members § ag Bay - ‘Stock __ebones, 


DEALERS IN 
Government Bonds and other 
Investment Securities. 





John N. Drummond Jr, & Oo., 


Stocks and Bonds, 
4.E. Cor. Fourth and Locust Streets, 
ST. LOUIS. 


PRIVATE WIRES, 


New York Stock Exchange. 
Members { 5° Louis Steck Exchange. 
== ———————= 


KANSAS CITY, MO. 











Thornton, McCrum & Co., 


Kansas City, Mo. 
K.0. By. & Light Securities 


INVESTMENT SECURITIES. 
N.Y. Correspondents: DOMINICK & DOMINICK 








RICHMOND. 





BANKERS AND BROKERS, 
RICHMOND, VA. 


High-Grade Southern Securities. 
Correspondence Solicited, 


LANCASTER & LUCKE, 


Scranton, Pennsvivania. 





Dealers in 
MUNICIPAL, RAILROAD AND 
CORPORATION BONDS. 





SPECIALISTS IN 
EASTERN PENNSYLVANIA SECURITIES 


New York and Phila. Correspondents: 
EDWARD B. SMITH & CO, 


NORFOLK. 





Davenport & Co., 
BANKERS AND BROKEBS, 
RICHMOND. VIRGINIA, 


Correspo: olicited a Yr information fur 
ence 80) 
nished = Southern State. M anicipal and Rau- 


road Investment Securities. 
Reference—Bank of New York, N. B. A. 


C. W. BRANCH. H, L. CABELL. 


BRANCH,CABELL & CO. 


Bankers, 
RICHMOND, VA., 
Members per York Stock pny mg 
State and Municipal Bonds a Specialty. 
Private wires to principal trade centres. 


AUGUSTA. 


John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 




















SOUTHERN. 


COBB BROS. & CO., 


BANKERS AND BROKERS, 
NORFOLK, VA. 


Ye Cotton Exchange. 
Members: {Nerto ir Cotton Exchange. 


Private Wires to Principal Cities. 


Mottu, de Witt & Co., 


BANKERS AND BROKERS, 
NORFOLK, VA. 
Members New York and Norfolk Cotton 
INVESTMENT SECURITIES, 
Private Wire comm 


anication with 
LADENBUKRG, THALMANN & co., 
New York. 





TOLEDO. 
BONNER & COMPANY. 
Bankers and Brokers 


HIGH-GRADE 


Investment Securities 
— 











BUFFALO. 
JOHN T. STEELE, 


821 Fidelity Trust Company Building, 
BUFFALO, N. ¥. 


Broker and Dealer in Buffalo and 
Western New York Securities. 











Hugh MacRae & Co., 


BANKERS, 


Dealers in Southern Investment f£e- 
eurities of Every Description, 


WILMINGTON, — c., 


WASHINGTON, D. C. 
408 Colorado Building. 





OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS. 
DARWIN CG. JONES, 


ATLANTA, GA. 
SECURITIES, NEGOTIATIONS. 











NASHVILLE. 





GOULDING MARR, 
NASHVILLE, TENN. 
SOUTHERN 
INVESTMENT SECURITIES, 


LANDIS BANKING Co., 
——_ 








DENVER. 





William E. Sweet & Co. 
Bonds For Investment. 


Municipal and Corporation, 
No. 1, Equitable Building, Denver, Colo 





S aaRnEREEEEEEE ee 


OMAHA. 
SAMUEL BURNS JR., 


OMAHA, NEB. 
Stocks and Bonds. 


LOUISVILLE. 


L. H. McHENRY & CO. 


Southern Investment Sccurities, 
LOUISVILLE, KY. 


J. J. B. HILLIARD & SON, 
LOUSVILLE, KY., 
BANKERS AND BBOKEBS. 
INVESTMENT BONDS. 
STREET RAILWAY SECURITIES; 
A Specialty. 


























DEALERS Local Bank 8 
IN | Kans.& Mo. Municipal Bonds 





NASHVILLE, - - TENN 


Correspondents, EX. NORTON & CO., N. % 


THE CHRONICLE. 
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Vinancial. 





Financial, 





Colo. Springs & Cripple Creek Dist. 5s 
Fonda Johnstown & Gloversville 444s. 
Detroit Toledo & Ironton 4s & 4%s. 
Maryland Delaware & Virginia 5s. 
Marquette Houghton & Ontonagon 6s. 
Pittsburgh Term. RR. & Coal 5s 
Chicago Peoria & St. Louis 5s. 
Houston East & West Texas 5s, 
Great Northern of Canada 4s. 
Bush Terminal 4s & 5s. 





F, J. LISMAN & COMPANY, 


30 Broad Street, 
NEW YORK, 


Land Title & Trust Co, Bldg., 
PHILADELPHIA. 


169 East Jackson Boulevard, Chicago. 
SPECIALISTS LN STEAM RAILROAD SECURITIES, 
MEMBERS NWN. Y. STOCK EXCHANGE. 











New York City 
Bonds. ~ 


Revenue Stock, 


A. A. LISMAN & CO.. 
Specialists in Uncurront Issues, 
‘Tel, 5950-1-2 Broad. 25 Broad St. 





We offer in blocks of $100,000 or any part:— 
United States Steel Ist 5s, 1951. 

{ Republic Iron & Steel 1ct 5s, 1934. 
Dnion Steel Ist 5s, 1952. 
International Nickel 1st 5s, 1932. 

@RICES AND PARTICULARS ON APPLICATION. 


COFFIN & COMPANY, 
BONDS, 


#5 Pine Street, New York, 
Tel. 6100-1-2-3-4-5 John. 





WE OFFER 
Consolidated Traction of New Jersey, 
ist 5%s, 1933. 





@icKINNELL, COFFIN & RAWLINS 
Members New York Stock Exchange. 
€9 Exchange Place,N.Y. rei. 2700-2701 Broad. 





FOR SALE: 
Ohio & Indiana Gas 6s. 
Gndiana Natural Gas & Oil 6s. 
Royal Baking Powder Common 
Pennsylvania Coal & Coke 5s due 1953. 


FREDERIC H. HATCH, 
@eaier in Unlisted Securities of Kailroads and other 
Corporations in the United States and elsewhere. 
‘We. 1116 Broad. 30 Broad St. New York. 





WANTED 
Cleve. Cin. Chi. & St. Louis 
GENERAL 4s. 


Due June, 1993. 


Rhoades & Company, 
7 Wall St., Corner New 8St., 
NEW YORK. 


\ 


LIBBEY & STRUTHERS 
30 Broad Street 
New York 








East Tenn. Reorgan. 5s. 
Houston & Texas Cent. 4s. 
Cent. of Ga. Cons. 5s. 

Seaboard 5s, 1911. 

Mobile & Birmingham 4s, 

Mo. Pac., Central Branch 4s. 
Santa Fe Prescott & Phoenix 5s, 
Buffalo & Sus. Iron Co. 1st 5s. 





INVESTMENT BONDS. 


List on Application. 








Lawrence Barnum& Co. 


BANKERS, 
27 & 29 Pine Street, 


Philadelphia, NEW YORK. Boston, 








BAKER, AYLING & COMPANY, 


50 CONGRESS STREET, BOSTON. 


STEAM RAILROAD 
STREET RAILWAY 


} BONDS. 


CIRCULARS ONAPPLICATION. 


Detroit & Mackinac Ry. 


MORTGAGE 4% GOLD BONDS, 
DUE JUNE 1. 1995. 


Detroit & Mackinac Roauey has 


tion for over ten (10) years and propert asks 
entirely w: the Beate of Michigan. The main tine 


te 330.54 miles. The property 
is in excellent physical condition and the management 
is conservative 

The and net earnings for the past five years (5) 
are as follows. 


Gross. Net. 
1901 $968.747 $250,587 
1902 2,191 58,327 
1903 953,7' 286,564 }Interest on Bonde, 
isos Sob Raa SE $92,000. 


990,554 84,980, 
The total bonded debt amounts to $2,300,000 ($6,970 
per mile); preferred stock (paying 5%), $950,000; 
common stock, $2,000 


We own and offer, subject to sale, $50,000 at 96 and 
interest, yielding near.y +.20% 


G. W. Walker & Coa. 


Telephone 25 Broad 8t., 
3945 Broad New Yerk 


NEWBORG & CO., 


44 & 46 BRUADWAY, XN. ft. 
45 NEW STREET. 
MemBsRrs New YORK Stock EXCHANGER, 











New York City Bonds, all issues. 
M. K. & T. Bonds, all issues, 





Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal Europeas 
stock markets. 


S233 
Telephones { sans { Broad Cable Address: 


“NEWROSR. 





H.W. POOR & CO. 


INVESTMENT 
SECURITIES 


BOSTON 
33 Concress St. 


NEW YORK 
33 Wall Street. 





Quotations furnished on all” bonds for 
Canadian;markets. 


Hartshorne, Bogert & Battelle, 


Members New York Stock Exchange. 


25 Broad Street, 160 St. James Street, 
New York, Montreal, Canada. 
| Telephone No, 5430-1-8 Broad. 





HIGH GRADE 
INVESTMENT BONDS. 


W. A. WILLIAMSON, 


Telephone 6150 John. 55 William St. 





Hoboken Ferry 5s. 

Hudson Co. Gas 5s. 
P. Lorillard Co. 8% Preferred. 
Celluloid Co. Common. 


W. E.R. SMITH & CO., 


20 Broad Street = « New York. 


M. WOLFF. 


Central Vermont 444% Equipments. 
Westinghouse Electric new Conv. 5s. 
International Navigation 5s, 1929. 
Mexican Government Gold 4s and 5s. 
Maryland Del. & Va. 5s, 1955. 


Cable Add.,*MOWOLF”  35Nassau Si. N.Y 











Phones: 7286, 7387 Cortlandt. 
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Finaucial, 


Financial. 





CLEARFIELD & JEFFERSON 6s. 
CIN. RICHMOND & MUNCIE 5s. 
MISSOURI PACIFIC CONSOL. 6s 
ILLINOIS CENTRAL COL. TRUST 4s. 


PFAELZER & Co. 








BANKERS 
A.'O. BROWN & CO., SCOTT &STRINGFELLOW 


30 BROAD STREET, 
X. Stock, and Cotton Exchanges, 
Ns ¥nd Ohicago Board of Trade. 
DEAL IN 
STOCKS, BONDS AND 
MISCELLANEOUSSECURITIES 
IN ALL MARKETS. 
Private wires to principal cities. Tel. 5565 Broad 
BRANCH OFFICES: 
Waldorf-Astoria, N. Y. 
Buffalo. N. Y. Scranton, Pa. 
Cine! nnati, 0. 
Williamsport, Pa. 


Ss. C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGE 
New Orleans Ry. & Light Securities. 
Kansas City Ry. & Light Securities. 


Memphis Street Railway. 
United pee St. — 


Milwaukee Gas Tight 4s, 1927. 
Omaha Street Ry. 5s, 1914. 

Detroit United Underlying Bonds. 
United Elec. L. & P. of Balt.4%s,’29. 
Norfolk Railway & Light 5s, 1949. 


Sutton, Strother & Co., 


104 SOUTH CALVERT ST., 
BALTIMORE, MD. 
Members of Baltimore Stock Exchange. 


Denver Union Water Co. 
Washington Ry. & Elec, Co. 


Dealt in and accurately quoted, 


MALCOM & COOMBE 


100 BROADWAY. NEW YORK. 
Members of New York Stock Exchange. 


Lewiston Brunswick & Bath 5s. 
Ashtabula (O.) Water Co. bonds. 
Omaha (Neb.) Water Co. bonds. 
Galena (Kan.) Water Co. bonds. 
Westchester Co. Water Works Co. bonds. 


H. C. SPILLER & CO., 


Specialists in Inactive Bonds, 
27 State Strect - 1” 


Lake County 4s (Colorado). 

Gunnison County 4s (Colorado). 

United Tel. & Tel. 5s. 

American School Furniture 63. 

Michigan State Tel. 5: & Stocks. 
We will Buy and Sell these Securities. 


F. W. MASON & CO. 


53 State St., BOSTON, 


krie, Pa. 
Wilkes-Barre, Pa. 














Hoston. 





Bankers & Brokers 
RICHMOND, VA. 

From time to time we make studies of Railroad and 
Industrial properties for the benefit of our clients. 

We-will upon application .serd our. circulars on the 
following properties: 
52—Central of Georgia R 
53—Cent. of Ga. Ry. Co. Ae Bonds. 
54—American Car & Foundry Co. 


55—Comparison L. & N.and C. & N. W. 
56—Comparison Ches. & O.and N. & W. 


PROCTER & BORDEN, 


EQUITABLE BuiLpina, New YorK. 


Missouri Kan. & Texas Ref. 4s, due 2004, 
Missouri Kan. & Texas 27° i4s, due 1990 
St. Paul Union S:ockiYards 5s, 
Oklahoma Gag & ElectriciCo. Ist 5s, 
Aurora Elgin &lChicagollstiss, 

Peoria & Pekin Union 2d 42s, 

Atianta Knoxville & Northern 5s. 


BONDS. 
Washington Ohio & Western. 
Cent. of Ga., Chattanooga Div. 
Texas & Pacific, Louisiana Div. 
Louisville Henderson & St. Louis. 


WM. A. C. EWEN, 


2 WALL S*REET NEW YORK 











~ Omaha Water Co. 5s and stock. 





Omaha Gas Co. 5s. 

Omaha & C. B. St. Ry. 5s and stk. 
Omaha & C.B. 6 Bridge stk. 
Omaha Street Railway 5 


SAMUEL H. BARROWS, 


38 BROAD St.,, - NEW YORE 


MUNICLPAL aND 

&UBLIC FRANUHISE CORPORATION 
BONDS 

Boaght and Sold. 


W. J. HAYES & SONS, 


‘LEVELAND, O10, BOSTON, MAS*, 


R. A. Lancaster & Sons 


BANKERS, 
NO. 10 WALL STREET, 
NEW YORK, 
DEALERS IN 
INVESTMENT. and MISCELLANEOUS 
SECURITIES. 


northern Securities a Specialty. 














GEORGE C. WHITE Jr. 


20 BROAD 8T,, NEW YORK. 





N.Y. & Jersey RR. Stk. & Bds. 
Louis. Hend. & St. Louis Stock. 
Tunnel RR. of St. Louis Stock. 
Santa Fe Prescott & Phoenix Ist 5s. 
Col. Spgs. & Crip. Ck. Dist. 1st 5s. 
St. Lawrence & Adirondack 5s & 6s. 





4% 20-Year 
MORTGAGE BONDS 


_ Secured by 
First Mortgages on New York 
City Real Estate 
Deposited with the 
Guaranty Trust Company, Trustee 
Issued and for sale by 
THE MOBTGAGE-BOND 00. OF N.Y. 


Capital and Sarplas, $2,400,000, 
59 Liberty St. 


A. H. Bickmore & Co., 


BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 434% to 534%. 


30 Pine Street, 





New York 





Thomas L. Maason, 
Harris K. Suith, 
Herbert 8. Curpenter, 


THOMAS L. MANSON & CO., 


Members N. Y. and Boston Stock Exchanges. 


Henry 8. Fullerton 
yumothy F. Allen, 
Vance 8. Manson. 





Tele, 1887-90 Cort. 71 Breadway, N. Y. 
St. L. & San Fr. 5% Notes,Dec., '06 
St. L.& San Fr.444% Notes, Dec.,’08. 


Private wires to B ston, New Haven and Hartford. 
BRANCH OF Fic Bd: 5% Fuiton 8t.,26 West 43d Bt. 


Cent.Crosstown (N.Y.City) 1st 6s,’22 
Milwaukee Lt. Ht. & Tract. 5s, 1929. 
Union ‘‘L”’ of Chicago ist 5s, 1945. 
Georgia Midland Ist 3s, 1946. 
Milwaukee Gas Ist 4s, 1927. 


PATERSON & HEPBURN, 
NO. 20 BROAD ST., New York. 


Cc. I. HUDSON & CO.,, 
Nos. 4-86 WALL ST., NEW YORK. 


Members of New York and Chicago Stock Exchanges 
Telephone 3070 Jehn. 


Miscellaneous Securities 
in all. Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 




















Chic. Rock Isl. & Pac. eA Gen. 4s. 
Pere Marquette RR. Ref. 4s. 
Vera Cruz & Pacific 4s. 
Union Steel Co. 5s. 
Mexican Central 44%, 1907. 
i Georgia Midland 3s. 


LOHRKE, ROSEN & CO. 


Members New York Stock Exchange, 
80 Pine Street, New York City, Tel. 4540 John 





INVESTMENT 


BANK 
95 MILK 








SECURITIES 


E. C. STaANnwoop & Co. 


ERS. 
STREET 


BOSTON 
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Bew York Stockh Exchauge Bonuses. 





T. A.MCIntyre & Co., 
’ Members of New York 8tock Exchange, 


71 Broadwav. 
TELEPHONE 7983 CORTLANDT. 





BRANCH OFFICES: 


Delmonico’s, 616 Fifth Avenue, 
6th Ave. & 44th Btreet. Corner of 434 Street. 


Virginia Hot Springs. 
Rookery Building, Chicago, Ill. 





LINCOLN & CO., 
BONDS 


18 Wall Street, NEW VORK 





We Make a Specialty of 


BANK AND TRUST CO. 
STOCKS. 


}. Goodhart & Co., 


Members New York Stock Exchange, 
57 BROADWAY, - NEW YORK 


EFFINGHAM LAWRENCE & CO. 


Members New York Stock Exchange, 


STOCKS, BONDS. 


1 NASSAU STREET CORNER WALL. 
Telephones, 805-7896 Cortlandt 





8, D. Logrve. Homzr LORING 
C. SIDNEY SHEPARD, SPECLAL. 


§.D. LORING & SON, 


BANKERS, 
64 Devonshire Street, . 


INVESTMENT BONDS. 


Boston. 








ERVIN & COMPANY, 
BANKERS, 


(New York Stock Exchange, 
Members ) philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 


43 Exchange Place, Drexel Building, 
New York, Philadelphia, 





E. D, SHEPARD & CO,, 


BANKERS, 


GOVERNMENT, MUNICIPAL, 
AND RAILROAD BONDS 
31 Nassau Street, 
New Vork. 





Robert)H. Alien. Stanley D. MoGraw 
William M. Vance. 


ALLEN, McGRAW & 00, 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 








LADD & WOOD, 
Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET, 


JOHN C. Kinc & COMPANY 


BANKERS AND BROKERS 


18 Wall Street 217 La Salle St, 
NEW YORK CHICAGO 





New York Stock Exchange 
Chieago Stock Exchange 
Chicago Board Of Trade 


Wilson, Watson & Herbert, 


Members N. Y. Stock Exchange, 
Orders Executed for Cash or on Margin. 
INTEREST ON BALANCES. 
Hanover Bank Bidg., NEW YORK. 


Howard Lapsley & Co., 


15 BROAD STHERT, N.Y. 
Transact a Genera: Banking and Stock 
e Business, 

ACCOUNTS OF BANKS & BANKERS SOLICITED, 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Uiaoinnati and Chicago. 
Branch Office, 500 Fiith Ave. 


EX. NORTON & CO,, 


52 Exchange Place, New York. 


Membe : 














x. NORTON, Mem. N.Y. Steck Bx. Gzo. F. NORTON 
INVESTMENT SECURITIES. 


SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Bachange. 
No. 20 Nassau Street, New York. 


High-Crade 
Investment Bonds 
and Guaranteed Stocks. 
Descriptive Circular sent upon Applicatio 


BOODY, McLELLAN&CO., 


BANKERS, 
Ne. 57 Broadway, New York City. 
Members New York Stock 


Exchange. 
STOCKS, BONDS and INVESTMENTS, 


Orpers ExcuTED 
For INVESTMENT OR ON MARGIN, 


John H. Davis & Co., 


BANKERS, 
No, 10 WALL 8ST., NEW YORK. 
Orders for Stocks & Bonds executed at all exchanges 
Eepecial attention given to supplying high-class 
INVESTMENT SECURITIES, 

















Wu. FAHNESTOCK, Memb. N.Y. Stock Ex. 
T. J. MUMFORD, RB. B, Dopson. 


Fahnestock & Co., 


INVESTMENT SECURITIES. 
2 WALL STREET. 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. | 








| Hanover Bank Bldg., 


CHAR!.Es FE. BALI. Louis E. WHICHER, 
Gores A. HELME, Special Partner. 


BALL & WHICHER 


MEMBERS N. Y. STOCK EXCHANGE 


iif Broadway. - New York 


Tel. 3994 Cortlandt. 
‘11 ¥ifch Avenue 
Tel. 5041 Gramercy 


HARRIMAN & CO., 


TRINITY BUILDING, NEW YORK, 
BANKERS AND BROKERS, 


‘Teanshet 0 General Benkta and Stock 
Business. We make a eR eu 


Investment Securities. 


BRANCH OFFICE, wy BUILOMG, 
500 FIFTH AVENUK 
Newark Office: paapes Building, 196 Market &. 
Newport Office: Audrain Building. 


Uptown Office: 








Investment 


Bonds asa Securities, 
CHARLES FEARON & 00,, 


Bankers, 


883 Chestnat St., Philadelphia, 


Philadeiphia Stock Exchange, 
Members: } New York Stock Exchange. 


PRIVATE WIRE TO NBW YORK. 


A. M. KIDDER &CO., 


BANKERS, 


18 WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANGE 
Allow interest on deposits —— te sight check. 
Bu pay and sell on commission and beads, and. 


RAILROAD BONDS. 
GUARANTEED STOCKS, 


TEFFT, PARMELEE & NASH, 


BANKERS, 


INVESTMENT SECURITIES, 
MEMBERS N.Y.STOCK EXCHANGE, 
5 Nassau St. 








Tel, 7200 Cort. 





Huney G. CAMPBELL, EDWIN P, CAMPBELL, 
James G. MACLEAN, 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK STOCK EXCHANGE 
Securities Bought and Sold on Com- 
mission. 





Parkinson & Burr, 


STOCK BROKERS, 
7 WALLSTREST, S3 STATE STREET, 
NEW YORK, BOSTON. 


Members of New York and Boston Stock Exehanges 
Private wire between the two offices. 
Taformation os in regard to all Boston Seeurities 


Jas. H. Oliphant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, . . New York. 
'TRLEP HONE No, 3907 CORTLANDT. 


JAS. H. erera ans ED L. NORRIS 
* Members New York svat Bechange. 
O, J. BRAND, WwW. Re THURSTON, 


O. J. B RAN D- & co., 
Members New Yark Stogeuixchange. 
74 BROADWAY. 


INVESTMENT @6BCURITIES. 


.S.& R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 


11 WALL STREET, NEW YORK. 

















WANTED, 


lst Mtge. 4% Reg’d RR. Bonds. 
R. J. JACOBS & CO., 


41 NSW STREET. 
Members’ N. Y. Stock Exchange. 























LIMI 
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Financial. 





1850. 


The United States ide 


Insurance Co. 
IN THE CITY OF NEW YORK. 
Joun P. Munn, M. D., President. 


GAMBD Bs TEMB iecsscssnocindkesiwLeciiid 
CLARENCE H.KELSEY., Prest. TitleGuar. &Tr.Co. 
WM. H. PORTER ee . Chem. Nat, Bank 
Good men, whether in \ife insurance or 
not, may make direct with this company 
for a lim ced territory if desired, and secure for them- 
in addition to year’s commission, a renewa) 
inguring an income for the future. Address the 





Adrian H. Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office No, 55 WILLIAM STREET 
Corner Pine Street. 


OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL ST NEW YORK 
INVESTMENT SECURITIES, 


Cerresoondence Invited 











Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants” 
(Pennsylvania) 
Stephen Girard Building, 
PHILADELPHIA. 


Wall Street Exchange Building, 
NEW YORK. 








WM. FRANKLIN HALL. 
Accountant, 


Exchange Buildine, 
53 State Street. BOSTON, MASS 
investiga 


Books audited. Examinations and 
tions aaa with the at utmost 
and efficiency. 





THOMAS B. DEAN, 
Successor to ARCHER & DEAN 
CERTIFIED PUBLIC ACCOUNTANTS 
Wall Street Exchange Bidg., 


41-43 Wall St., NEW YORK. 
Telephone 4155 Broad. 


J. C. KERR, 


CERTIFIED PUBLIC ACCOUNTANT 
WASHINGTON LIFE BUILDING, 
141 BROADWAY, 
TELEPRONE 6042 CORTLANDT. NEW YORK, 


mm of W.F. WEISS, 


CERTIFIED PUBLIC ACCOUNTANTS 
128 Broadway, New York, 
TELEPHONE—8758-8759 CORTLANDT. 


-TOOMIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
3@ Bread Street New York. 
Tel, 4968 Broad. 














ALFRED ROSE & CO., 
CERTIFIED PUBLIC ACCOUNTANTS 
(New York and Ilinois.), 

56 Pine Street, NEW YORK. 

Tel, 4961 John. 


JAMES PARK & CO, 


CERTIES PUBLIC ACCOUNTANTS 
2 Broadway, New York, 
ass LaSalle Street, Chicage. 





; 


The National Discount Company, Limited, 


35 CORNHILL, LONDON, ENGLAND. 


Cable Address, ‘*NATDIS, LONDON.” 


SUBSCRIBED CAPITAL, $21,106,625 
Paid-up Capital, $4,288,825 
Reserve Fund, : 2,000,000 
In 160,333 Shares of $126 each, of which $25 have been paid up. Number of Proprietors, 3,286, 








DIRECTORS: 
Edmund Theodore Doxat, Chairman, 
Lawrence Edimann Chalmers, sroserict Leverton Harris, 
Friedrich C. K. Fleischmann, ismund Ferdinand Mendl, 
Frederick William Green, sche Francis Ocilvy, 
W. Murray Quthrie, Candee David Seligman. 


Manager: 
PHILIP HAROLD WADE. 
St Sab-Manager: 

RANCIS GOLDSCHMIDT. 


Secretary: 
CHARLES WOOLLE 


Sub-Manager: 
WATKIN W. WILLIAMS. 
Bankers: 
BANK OF ENGLAND 
THE UNION OF LONDON AND SMITHS BANK, LIMITED. 


BALANCE pomet, 31ST DEC., 1905. 














Dr. — £1 Sterling. Cr. 
To —oe, capital......... $21,1 166,625 By Cash at bankers............. $857,500 
69,333 sheres of 7 Seeu rities British and In- 
& 3128 each. — Govern’t, and other 
ofité ce paid up, viz., $25 tee Securities,includ 
PRIN <ssasorsndsabean $4,233,325 ing City of London Cor- 
Reserve fon bee. anacesedie 2,000,000 ration Bonds. « $7,534,180 
Desens and sundry bal- * Other securities Inciading 
baedetenreeneepemeceses 51,779,237 ehcrt-cated Coloual Bds 1,622,756- ° 
Bills Fe-discounted sebeones 16 317,421 —— 9,156,695 
: TIOULS -conndentoapane+ 320,853 —_ at call, short oe 
= ys at credit of profit xed dates ........ 11,849,729 
and loss account........ 270,543; “ Bills discounted, ete....... 52,242,606 
“ Sundry balances and Inter- 
a due os investments 
Séoocenee 261,519 
+ preohold promises: seccceness 553,000 
£74,921.870 i $74,021.*7% 





Profit and Loss Account for Se Half-Year Endine 3!st December, 1905. 


Dr. $5-£1 Sterling. 


mist 





To Current expenses, including 
salaries, stationery, in- 
=: —_ and other 


| By Balance brought, forward from 30th 
| ~ cress proms dura’ the iad. 
$44,677 





CE OE re 

- Directors’ and auditors’ re- 
muneration 138,250 

“ Rebate of interest on biils 

-. one. carried to new 
SeielGseendve ope a 820,853 
= Bix! mouths’ dividend at the | 

rate of ten per cent per 

oaee. free of income 

Scennpesncesegss++>-eaneen $211,666 

- Balance nl forward to 

next accou ++» 58,877 270,543 
$644.223 $444.223 











nm accordance with the 
AS Auditors have been com 
We bave examined the rities re 


fied'with. of the Companies Act, 1900, we certify that al! our requirements 


Re" discoun investments of the Company, those held against Loans 
at call, short and tixed > = rep and 4 = ieeoustes in han We have also proved tne Cash Balenese, 
and verified the Securities hands of depositors. The foregoing Accounts ts agree, with 
= books, and we are of po tm phe = sheet is properly drawn up i. = ys exh agit | 
view of the state of the Company’s affairs as shown by the books o: 
that it does not state the amount of Investments and Bills placed as security 
a Auditors 


J. GURNEY FOWLER, F.C. A., 
(Price, Waterhouse & Co.? 
FRANCIS W. PIXLEY. FC. A., 


85 CORNHILL, 8th January, 1906. (Jackson, Pixley, Browning, Husey & Co.) 





BARROW, WADE, GUTHRIE & CO 


CERTIFIED PUBLIC ACCOUNTANTS. 
(New York and Illinois.) 


CHICAGO, SAM FRANCISCO, 
Royal Insurance Building. Mills Building. 


DENVER, COLO., 
Exchange Bidg. 





NEW YORK, 
27 Pine Street. 
WEW ORLEANS, 
Hibernia’ Bank{Bldg. 
LONDON, ENGLAND, 
18 8t. Swithin’s Lane, E. C., Cable, “Adorjest." 























‘GOODMAN & CO. 
41 WALL STREET. 


Securities Bought and Sold 
on Commission. 
BANK STOCKS 


A SPECIALTY. 


Specialists in New Jersey Securities. 


EISELE & KING, 
BANKERS, 


Members of New York and Philadelphia 
Stock Exchanges. - 


757-759 ny St., 


Private Wires to 
NEW 


N, Y. & Philadelphia. 
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The Union Discount Co. of London, L’t’d., 


39 CORNHILL, LONDON, E. C. 
Cable address, “UD1SCO, LONDON.” 


CAPITAL SUBSCRIBED, $7,500,000, 
im 150,000 Shares oi ese Boeke on which name have been paid 
Namber of Shareholders, 2, 720. 


Paid up try eed 
‘DIRECTORS: 


Reserve Fund 
Arthur John Fraser, 
William Thomas Brand, Sir Thomas Jackson, Bart., 
Sir William Dunn, Bart., M. P., Henry are’ 


Manager-CHRISTOPHER R. NUGEN 
Sub- Manager-E. C. STEVENSON. Assistant Gub-Manager~F-NEVILL JACKSON. 
Secretary W. 8. HOBBS 








Robert Balfour, 























Dr. Balance Sheet 3ist December. 1905. cr. 
fo Capital Account By Cash at Bankers.......... .....<.s.+. 401,445 58 
160,000 shares of $50 $7,500,000 00 ~ Console, Exchequer Bonds, indian san 
a a. oes ——_—_ in Soren ane oF other Securities, 18,991,441 54 
. an 
ara ‘share - adese 750,000 00 short dates and eee accounts,. - 36706eee 27 
wicket 2,100,000 00 | “ patie ciecounted, ot cevecceeee coe 79,080.06 ‘5S 
Provident heserve ‘Balances Pepenepetaet 53,992 71 
Scadnediitinn ina 208,092 25 | “ Freehold x ponamold Premises, 
° leans. and Deposits, d furniture.........ss0. 536,879 61 
= Provision 
“ Bills fils Yhe-discounted.. ; gos; 132 % 
——————_ 108 574,343 42 
“ Rebate on Bills Dise’d 640,678 25 x 
Balance at Credit of 
ro and Loss for 295.108 87 
ae I~ 8? ———————.__ 1,085,7/9.62 
$110.498,215 20 #110,608,215 29 
Dr. Profit and Loss Account for the Six Months Ending 31ist December, 1905. Or. 
To Current Expenses, By Balance bruvaght forward from 80th 
including Salaries, MO. DE ccsasso sabsctgsbdesecoses $265,154 56 
ent and 8, “ Gross Profits for the haif-year 
Directors’ Fees, & after maki provision for bad 
lother ch. $20,177 60 and ‘aoubtfu GODtS....665  eveeee 800,802 75 
“ BebateofIntere’ton 
“+ discount’d not 
due,carried someene 
to New A pospeat... 640,678 25 
e Reserv ilaatene 50,000 00 
= pivide'd for the half- 
ier at the rate of 
1% per annum ee 
of Income Tax ° 206,250 00 
“ Balance carried f 
ward to next Acct... 268,851 37 
————_ —- — 625,101 87 
$1,156,057 31 ° $1,155,957 31 
" Balance brought down............ i. $263,851 37 
W.B. HOBBS, WILLI4M DUNN, ) 
Directors. 
Secretary HENRY OPPENHEIM, 











In aocordance ¥ with the provisions of ‘the Companies Act 1900, we certify that all our requirements, 
as Auditors, have been complied with. 

We have examined the Securities representing investments of the Geweonp ag held against 
Loans made by the Company at call, short and fixed dates, and ail bills discounted i n hand. We have also 
vous the Cash Balances, and vouched the Securities and sills given as po he tor Loans, 

@ bave now to report to the Shareholders that the foregoing Accounts agree with the Books, and in 
que qpuson the Balance Sheet is proverly drawn ap so as to exhibit a true and correct view of the state of 
e Company's affairs as eve by the Books of the Company, except that, whilat it shows the amount of 
the Bills discounted which have n re-discounted, it does not show the amount of the Bills and other 
Securities given out against Loans shown on the debit side of the Balance Sheet. 
THOMAS A. WELTON, 
(Welton, Jones & Co.), 
A. YOUNG, 
Lonvon, E.C., 8th January, 1906. (Turquand, Youngs & Co.), , 
The Company discounts fupeares bank ani mercantile acceptances, receives money 
on 2 at rates advertised m time to time, and grants loans on approved negotiable 


$5—ZI. 


Auditors. 








BAKER-VAWTER COMPANY, 


PUBLIC ACCOUNTANTS, 
AUDITORS, 
DEVISERS OF BUSINESS SYSTEMS. 





Only the Regular Corps ot Bonded Accountants Officiates. 
We do Not Send Outside Men to Clients Under Anv Circumstances. 





350 Broadwav, 
NEW YORK. 


Tribune Building, 
CHICAGO. 








C. B. Van Nostrano, | 


A. Strassburger, 
36 WALL STREET, 


STOCKS AND BONDS BROKER. 
SOUTHERN INVESTMENT SECURITIES. 


¥Finauctal. 
Cees 910,000,000 


JITLE GUARANTEE 
AND TRUST COMPANY 


146 Broadway, New York, 
175 Remsen Street, Brooklyn, 

198 Montague &t., Br’klyn Banking Dept, 
Lwamines & guarantees Real Estate Titles, 
ZLeans Money on Bond and Mortgage. 
Furnishes Mortgages to Investors. 
Receives Deposits igambenn Se check, allowing 


Does all Trust Company business. 


FINANCE COMMITTEE: 
In Charge of Banking Interests. 
ALEXAN WER E. ORB, Chairman. 
EDWARD T. BEDFURD. 


EDWARD Uv. STANLEY. 


CLARENCE H, KELSEY, President. 
FRANK BAILEY, Vice-President. 
EDWARD 0. STANT. iy. 2d Vices President. 
Mauager Bank g Departmen ent. 


CLINTON D. BURDICK 3d Vice-Pres. 
J. eruUS TERN Te Secretary. 
TH RRY 
FRANK L. pate bn Mar. Br’klyn Banking 
Department. 








THe AMERICAN Mee. Co. 


MANILA SISAL AND JUTE 
CORDACE. 


65 Wall Street, New York. 





Jacob Rubino, 


8 BROAD 8T., Drexel Bldg., NEW YORK, 
BROKER AND DEALER IN 


Railway Bonds, Guaranteed Stocks and 
other Investment Securities 


TIIAT DO NOT NEED REORGANIZATION 
EKugineers, 
J. G. WHITE & CO., 


Engineers, Contractors, 
48-49 Exchange Place, New York. 


Investigations and Reports on Electric 
Railway, Gas, Electric Light, and 
Power Transmission Properties 
for Financial Institutions 
and Investors. 

Electric Railways, Electric Light and Electric 
Power Plants Financed, Designed and Built. 
LONDON CORRESPONDENTS: 

J. G@ WHITE & CO., Limited, 
22a College Hill, Cannon St, 
CANADIAN CORRESPONDENTS: 
CANADIAN WHITE CO., Limited, 
Montreal, 


Principal Philippine Office, Manila, P. I. 


H. M. Byllesby 8 Co. 


INCORPORATED. 


ENGINEERS. 


DESIGN, CONSTRUCT AND OPERATE 
RAILWAY LIGHT, POWER, 
HYDRAULIC AND 
GAS PLANTS. 














Examinations and Reports. 








Investment Securities. 


MONTGOMERY, ALA. 


171 LA SALLE SF., @HICAGO- 
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REPORT OF THE CONDITION OF 
THE MERCANTILE NATIONAL BANK. 









of the of tev York, at the close of. business | at New York, in the State of New York, at the close 
January 1 aennene of uary . 1906: 
SOURCES. 
Loans and discounts. -_--......-...-..- $18,398,049 31 | Loans and daseuitge Ps —_ eamanwas 
secured and unsecured -._-... 2,017 F4 Overdrafts, secured unsecured 
United States bonds to secure ei: m 2,265,000 . 8. Donds to secure circulation. - 
ALS 4 8: 48 . Dnt = ay BE ER 
m A oe 7 -house, 
premiums on 0.6 bonds KGS. 8usLsebens . 17 Due fom national bank (not 
Banking house, furniture and fixtures_- : Due from State banks and bankers_--- 
Other real estate owned.............. 1,078, Checks and other items. ..... 
Due from state banks and bankers____- 08's $2 Now ‘OL other national benka. .. 
asco e ol aswqana 
Checks and other cash Lawful reserve in 
ary $103,920 94 Specie dbiatatinmnacn -$1.0 
Exchanges for Clearing I-tender ~-s 6: 
House -...------.---- 9,288,068 8 Regemoues Jaa a wie 8, 
ees ade ic ea =----> 11880! Pe eee ee 
Dp fund with U Rt EE SE a 
. 6 Der Gem 53,250 00 LIABILITIES. 
Due from, U- 8, “iredsurer Surplus fund. evs. o0=277727227722777 
redemption fund. .._..- 120,600 70 — vided a eee less expenses and 
6,791,164 81 | national anki knotes ou outstanding- ~~ ->>- 
| ene yr eeemetegibrtey $32,106,257 26 | Due to other jaational banks basree= oor 
LIABILITIES Due to trust jes and sa vings 
Capital stock paid in-.........-.-.--- $3,000,000 00.| “'banks ..---<0- evsevemreeen een 
STI oes shatiestinmn tear tetememeeneuneinia 3,000,000 00 pty SY ~_ De, ee 
Ul oP spend less expenses and Individual de Nye ed to om..-- 
nan ants 1,386,656 4 Demand ficates 
National banknotes outstanding... -..- 2,231, Certified checks. ............ 
Dividends u unpela pees eer aaa dan oe 3,013 50 | Cashier’s  - outstanding. 
Due national 
ey ee pee $5,581,676 94 DO... ccdiwentdbhicsacested 
a aad anne x “— 1,896,138 13 State of New York, County of New York, a 
Due to trust companies " ' I, THOMAS. J. STEVENS, Cashier o e above 
and banks._..- 2,090,738 09 named bank, = solemnly swear that t the. above state- 
nee deposits subject ment is true to the best rj my knowledge and belief. 
peuresentopaes ths .794,602 65 . J. STEVENS, Cashier. 
Demand Rs Cara paares ot Ce 35,133 87 fant and sworn Pi before me this 2d day of 
Certified checks. -...-...- 457,656 76 B. LEWIS, 
Cashier's checks outstand- Notary phic ‘Kings Count; 
Wrascacmere--oo--2- 238,241 23 (Sea Goftiicate tied in New York Gounty 
U. S. deposits: °° 22222227 310;000 00 Goureae Ad 
22,404,1 . GILBERT 
. 80" 00 # WD VOE, Directors 
$32,105,25 7 26 JOSEPH C. BALDWIN, 


State of New York, County of New York, ss.: 


I, JAMES V. LOTT, Cashier of the above-named 
bank, do solemnly swesr that the above statement ts 
true ‘to the best of my knowledge and belief. 

JAMES V. LOTT, Cashier. 
ubscribed and sworn to before m ini 24 day of 
vata 1906. wrt bab “MOOR 
cate filed in New York County. 

Correct—Attest: 

w.F F. SARL TON, | Directors 
F. B. SCHENCK 





REPORT OF THE CONDITION OF THE 


GALLATIN NATIONAL BANK. 


at New York, in the State of New York, at the close 
of business January 29th, 1906: 
RESOURCES. 
Loans and discounts. -...........------ 769,737 
Overdrafts, unsecured...............-. o™ Tag 38 
U8, Bonds to cece circulation....... 4/900. 
Banklig house, finire and titres —— *$00:000.08 
x — pth Hae Se olcolenwibecccccce 150,322.55 
gree Bens Beaks Banks ‘nd b bankers... .- 284.9 
hocks nd other for Clearing fou House ______-- 8,196'431.10 
Fractional paper currency, w nickels” and aeons 
GD aeestidhcnhosebbrondinatintwce 187.03 
Lawful money reserve in b viz.: ¢ 
Specie .-..-...----.-.--- ff 576 
merncaapianae Nghe t —————_ 1,402,104.30 
emption with U. S. Treasurer 
my ot on See Bnbb55ecbessoddee 50,000.00 
ie from U.S Treasurer, other than 5% 
fk Ea ee 32,000.00 
Wl bentetns010e- to denetsnmmmerdd4 $18,521,316.74 











71 

03 

14 

° 59 

5,553 87 

.0 sdb bdbdeES Mochi YS 7,111,893 .54 

Cashier 8 ro scgaseeea™ | hl ie 320,851.93 
Dai ssdbndbinarscancudsdaseste $18,521,316.74 


State of New York, County of New York, ss.: 
I, GEORGE E. 1S WIB Ce Coster of the abovesamed 
true to the best ~ Ja my Sbaedie ba belief. 
GEORGE rE. LEWIS, Cashier. 
Subscribed and sworn to before me this 2d day of 
February, 1906. 
Notary Public. Westchester Count 
or 
Certificate filed in New York ‘fork County. 
Correct—Attest: 
ADRIAN west Jr. 
CHARLES A 
CHARLES 


PEABODY. } Directors. 
: TWEED 








MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER, 


Mercantile Library Bullding, 


Bank Statements. 








REPORT OF THE CONDITION OF THE 
MARKET AND FULTON NATIONAL BANK 









REPORT OF THE CONDITION OF THE 
CHASE NATIONAL B THE CITY OF 
NEW YORK 


at New York, in the 8 of New York, at the close | Oy 
Sf business January 2oth 1906.” 


tional banks 
agents)... $3,049,422 20 





Due to State banks an 
tS 8,517,744 00 
“and savings banks... 18,343,924 67 
Inaividual ts sub- 
13,130,481 84 
260,904 
2,b09'134 68 


4,131,423 56 
————_ 71, 709, 763 76 
- °410; oe0 


State of New York, gg 4 of New York, 8s.: 
week 5 xs STALKE: yay & ie. ee chove-nemes 
solemnly — iy tatement is 


re yh the best of my inowledge ige and bell 


Subscribed and sworn to peters J me this 2d pr of 

February, 1906. W.E.PURD ¥ ceteey pas. 
No 

York County. 






re 
State 


FIRST NATIONAL BANK 


OF MORRISTOWN, N J. 
Established 1865. 


Revert ef, Come eas: 





ALBERT H. VERNAM, President. 
RUDOLPH H. KISSEL, Ist Vice-Pres. 
GUY MINTON, 2d Vice-Pres. 
JOSEPH VAN DOREN, Cashier. 
HENRY CORY, Assistant Cashier. 


REPORT OF THE CONDITION OF THE 
AMERICAN EXCHANGE NATIONAL BANK, 





at New York, in the State.of New York, at the close 
of business, A 3 


January 29, 1906: 





3,979,816 43 
24 


113,00 
9,775.7, 








aa 


5,009,912 06 
250,000 00 











Due from State banks and I 463, 51 
4 PMS 323,965 80 
Checks and other cash 2. ane tas 18 
pat i aie 
BOEED edegncocccepees 12,435,542 19 
Notes of other national 
BEND acccupeneasense 45,500 00 
Fractional paper 
ey, nickels, Bend conte... ’ 1,019 73 
Lawful money 
ak cs 2 1 
Pogal-tenider notes. *1°888°810 00 
————————__ 30, 363 ,305 43 
tion fund with U. 8. Treasurer 
6 cent of circulation). .......-. 46,392 50 
Due U. 8. Treasurer wed than 
5 per cent redemption fund)......... 119,000 00 
ee SID.ASESEO O61 DOR apubediccccccccccccciitpoed 
4 State of New York, County of New York, ss.: 
I, E. BURNS, of the above-named 
bank, do solemnly’ swear that the above statement 
00 | is true to the best of my and belief. 
£. BURNS, Cashier. 


Subscribed and sworn to before me 2d day of 
February, 1906. ELBERT A. BENNETT, 


ro. Certificate filed in Publ Kes Gounty County’ 


Correct—Attest: 
Tig: 7, TERR x, 
want Directors. 











—— 
$6,008 004.15 





. HEPBURN, 
A. H. WIGGIN }irectors 
JOHN I, WATERBURY, 


THOMAS J. BUDD, Cashier. 








RESOURCES, 

Loans and Discounts ........... $5,179,835 95 

NMue from Banks. . aon 412,050 

Exchanges for Cléaring House. 447:753 91 
Reserv 1,485,145 49 


Cash and 

$7,518,785 44 

. SHARP, 
H. G. CLIFTON, Ones 


a3 


eer eeeee weeeee 





CINCINNATI. 





The accounts of corporations, 


ESTABLISHED 182 


Penn National Bank of ‘Philadelphia, 


Condition January 29, 1908. 


ets st 
Capatal ...secssg. he secs eee 
Surp ts aid Net Profits.......... 


gw 
H0a1-g40 03 
Circulation. .............-ccceeceee 
Deposits ............-2.6-- -n0--20- 5,951,345 42, 
$7,518,785 44 
Fereiien’. 3 


H. C. BEITZEL, Assistant. Cashier. 
firms and individuals invited. 















THE CHRONICLE. 








(VoL, LXxxm. 














Financial. 





Financial 





The AutomaticTelephoneSystem and its Possibilities 


By the successful application of the Automatic idea to the telephone exchange, the following 


results have been accomplished:— 


1st. General improvement of service by eliminating the 
a — prompt and accurate means ans of telephone communication. 


. Alarge reduction in the cost of operating a telephone plant; for with the operators, their 
wages = other expense incidental to their employment, such as heating and lighting the switch- 





board room, also disappear. 


3d. The manufacture of telephone equipment possessing _greater durability and capable of 
handling a larger volume of business at a more rapid rate, day or night, than manyal telephone 








equipment can ever do. 


These accomplishments of the automatic system have been welcomed,dy telephone uscrs, 
They make possible a superior service 


operating companies and investors in telephone securities. 


at a materially reduced cost. 





attractive to capital. 
We shall be giad to furnish interested parties with more particular information. 


Our Automatic Telephone System has been adopted in the following cities:- 
Port! 





yton, Ohio Clayton 
Neb Pentwa' 
,. Maine. 7 
uburn, N. Y. W 
ete fs 
owa. 
urne, Texas. 
us, Ga. 
Bend, Ind. 
. &. D. edto 
lamisburg, Ohio 
Angeles, Cal. 


San D 
oa Disb On Ky. 





Berlin, Germany. 


AUTOMATIC ELECTRIC COMPANY, 


Van'Buren and Morgan Streets, 


CHICAGO, U.S. A. 


switchboard operator, thereby giving 


They increase net earnings, and therefore make the securiiies of 
telephone companies using the automatic equipment more profitable, more stable and more 














Are Youa 


Bank ? 


Bank et Disceunt Butiding. 


Money Order sz: pare» 


ONE PIECE OF PAPER GOOD THE WORLD OVER 


The standard, uniform Money Order of the 
Bankers’ Money Order 


Association is now a 


familiar feature of American banking. This 
sbeotusele Foes oy Charge the service o' banks 
absolutely rge. Orders can be 
yable *{ any te, in the United 

Ganede, Mexico, , Asia, 

North Africa and Austral most 


—— medium of Anstralia. in ok Ali 


ae sal gg make to the public are your 


WRITE FOR PARTICULARS TO THE 


BANKERS’ MONEY ORDER ASSOCIATION, 


313-315 West 50th Street. New York 


The American Railways Company 
904-913 Witherspoon Building 


Philadelphia, January 31st, 1906 
"— THE STOCKHOLDERS: 
Board of Directors have this day passed 
“EPO, on mene of eaten te 
. lor the pur; of prov the 
urchase 0! t the Seranton 


pect o capital = Pp ‘ 

lway Company and for other KB... pi ‘ 
the privilege be given to the stockholders of : purposes, 
can Railways mpany to subscribe to the capital 
stock of the Company at ( r e) for thirty 
per cent (30%) of their tive holdings as they 
stand registered on the books of said Company ss 

o’clock P. M. on petruery 15th, 1 ° 
right to cmecrpe ust be exercised between March 
nm 


2d 1 ,. a 1906, inclusive, on which 
latter date the privilege 


The terms of subscription to be as follows: 

Payment to be e in two installments, viz.: 
installment 50% bet March 2d and 15th, 1906 

2d installment 50% between September 4th and’ 15th, 


Warrants will be issued by the Treasurer each 
stockholder Ah the amount of stock A... which 
he is entitl subscribe under this nee ege, and 

‘khoider; and the 





nnu 
, 1906, which will be ass 
be return Trea: 


pa 
when —— stock receipts will 
which will assi; 
1906, will be ex ved stoc 
cote entitled to dividend from September 18 1906 
issued in the names of the parties paying said 
final instalment. 
ty — {--- stock receipts for fractional shares to 
Be. y D pezment ot the last installment will 
any dividend or interest, but will be con- 
vertible nto — when the fractions presented make 
whole rovided such anv is made on or 
before October Ist, 1906. r that date they 
by the Com y ~& =e Tate of 
Fifty ($50) Dollars per share out int 
Stockholders may at their eption 1 pay thelr ir sibser 
tions in L at the time fixed f 
first instalim in which case 


2d, 1906, 
from’ March 15th, 151908, ‘and 
from such ible into receipts will be issued 
which will be conv od into 6 
—— make whole provided the conversion 
made not later than w October 1 st, 1 After Oc- 
tober Ist, 1906, such fractional maul receipts cannot 
to stock, but will be redeemed in cash 
rs . Fractional receipts will 


No ri hg paeeine stock shall accrue to any stock- 
holder under this privilege uniess the terms of subscrip- 
tion are fully complied with and payments made at 
the dates hereinbefore stated, and no subscription or 
assignment of the Privilege will be bert unless 
made on the forms furnished by the Com nn: 

Warrants will be mated about February 24th, 1906 
to stockholders who have filed permanent dividend 
orders in this office, to the addresses indicated in such 
orders, unless other instructions are received relative 
thereto prior to February 906. 

nee of the Tr and payments ‘must be made at oy 
omce of Treasurer, 4-913 Witherspoon Bull 























(llineis) 
(NEW YORK: CHICAGO: ST. LOUIS: 
54 William St. Tribune Bidg. Stock Exchange Bide. 
i. PITTSBURGH: " LONDON: 
[ENGLAND 


People’s Savings Bk. Bidg. 3 Fredericks Place, E.C. 


Jones, Caesar, Dickinson, Wilmot & Co. 


Certified Public Accountants. 


SAN FRANCISCO: 
Mills Buliding. 


MELBOURNE: 
[ausT 
9 Queen Street. 


RALA], 














The Mutua! Benefit 


LIFE INSURANCE CO., NEWARK, N. J. 


FREDERICK FRELINGHUYSEN, PRESIDENT: 
ASSETS (Market Vaiues) Jan. i, 1906 $97,793,727 58 


LIABILITIBS....................-- 91,474,381 77 
Gr i ncccteccccecccccccccccccccecesecs 6,319,395 81 
MUTUAL BENEFIT POLICIES 


CONTAIN 


Special and Peculiar Advantaves 
Whieb are not comh'neo tp the 
POLICIES OF ANY OTHER COMPANY 


J. G. ZACHRY & CO., 
Telephone BO N Ds. 46 Wall 8t., 


3454 Jonp. New York 





| by AL RR., tas Myattion & & interest lnvertment 


ake Loans. 








Whiting er 


For Fine Correspondence 





and for General Business Uses are 
standard, made in Ledger, Bond, 
Linen and Fine Writing in variety. 


WHITING PAPER CO. 


New York. Philadelphia. 
Millis: Helyeke, Mass. 


Chicago. 


Transfer ovine will close THURSDAY, re 
RUARY 15th, 1906, at 3 P. M., and will open MO 
DAY, FEBRUARY ioth, 1906, at 10 A. M. 
. WALTER W. PERKINS, 
ay , Becretary. 





Cincinnati Indianapolis St. Louis & 
Chicago Ry. Co. 


New York, Nov. 29, 1905. 
undersigned, Sink! Fund Gomantateners ers under 
7. & O. consolid ated 6 per cent mortgage, 
that we have this day made a dra 
be soviet to Sinking dd Account 
905, . goceréen 


ce pro’ 
mortaage. and that is bearing numbers as fo! 
viz.: , 308, 441, 5a “518. 932 —y a 1180 have 

purpose, interest 
poate shell m the ist day of May, 
1 5908 Se bonds taken up ot 105 per cent and 
accrued interest to said d 
HERVEY BATES, 
J. D. LAYNG, 
W. H. NEWMAN, 
Sinking Pund Commissioners. 





{ 


The Canadian Pacific Railway Co. 


A Special General Meeting of the Shareholders of the 
Company will be held at the principal office of the Com- 
pany at Montreal on Monday = 19th day of March 
next, at noon, pursuant to the Act of the Parliament = 

Canada, 56 Victoria, ‘Cuapter “35, entitled ‘‘An Act 

ian Pacific Railway Company,” 
Cx if approved, of au- 
of the present authorized ordinary 


SES 

g 

Ros 

g 
HA 

2 


mining 

the issue or issues of said stock, the purposes to which 
the p thereof shall be applied. = of adopting 
such resolutions or by-laws as may necessary 
in —— Dany 1 = ao to venable ae Direc- 
tors 0 e Company gree er 

ie Commo’ TD Btoe gay will Di be “closed in 
Montreal New York my Toadon at 1 p. m. on Satur- 
day, Februai 24th _imstant; the seaonss Stock 
books will be c’ in London on the same 

All books will be re-opened on Tuesday ‘April 3, 1906. 





By order of the Board. 
CHARLES DRINKWATER, Secretary 
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56th ANNUAL STATEMENT 


(CONDENSED) 


AEtna Life. 


Insurance Company 
HARTFORD, CONN. 


MORGAN G. BULKELEY, President. 


THE LEADING INSURANCE COMPANY IN 
NEW ENGLAND, AND THE LARGEST IN THE 
WORLD WRITING LIFE, ACCIDENT, LIA- 
BILITY AND HEALTH INSURANCE. 


Assets January 1 1906.........-.-..-- $79,247,504 32 
Premium receipts in 1905............- 13,728,619 61 
Interest and other receipts in 1905.... 3,231,850 90 
‘Total receipts in 1905__........_.-.-- 16,960,470 51 
Payments to policy-holders in 1905.... 7,766,186 17 


Legal reserve on policies, and all claims. 69,956,781 51 
Special Reserve in addition to Reserve 


pes i a ee 2,215,316 00 
Life Insurance issued, revived and paid 
Sr Bn SORE... cnncncresstponeaatiiar 30,277 ,698 00 


Life Insurance in force January 1 1906_ 250,858,315 00 
@uaranty Fund in excess of Require- 
ments by Company‘s Standard_____. 
@maranty Fund in excess of Legal 
Requirements 


7,075,406 81 


Paid Policy holders since organization, 


$153,700,407 33 


Gains in Business During 1905 


Saceease in Assets.................-. $5,551,325 51 
Imcrease in Guaranty Fund over Re 

quirements ____ 519,766 16 
facrease in Premium ‘Income. - 859,696 84 
lacrease in Total Imcome_____.___._- 1,028,913 75 
Smcrease in Life Insurance in Force___. 13,553,576 00 


Iucrease in Accident Insurance in Force 7,861,854 00 


LIFE DEPARTMENT. 


MOWRY & PATTERSON, Managers, Continental 
Building, 46 Cedar Street, New York City. 

HENRY M. ECHLIN, Manager, Johnston Building, 
1170 Broadway, New York City. 

MAX SAYMON, Manager, 656 Broadway, New York 
City. 

W. A. NICOLAY, Manaver, 215 Montague Street, 
Brooklyn, N. Y. 
ACCIDENT AND LIABILITY DEPARTMENT. 

STERLING, FRENCH & STERLING, Managers, 
Continental Building, 46 Cedar Street, New York City. 

JAS. R. PITCHER, Manager, 46 Cedar Street, New 
York City. 

ARNOLD & CLELAND, Managers, Eastern Railway 
Department, Irving Building, New York City. 








Subway Realty Company. 
Te the Stockholders of the 
SUBWAY REALTY COMPANY. 


Interborough Rapid Transit Company has offered 
te purchase the entire capital stock (or voting trust 
certificates therefor) of Subway Realty Company, 
and to pay for the same an amount equal to the total 
installments paid on said stock, with interest upon 
said respective installments from the date of pay- 
ment thereof to the date of delivery to the Inter- 
borough Rapid Transit Company, at the rate of 5% 
per cent per annum, this offer being conditioned 
“pon not less than 75 per cent of said stock being 
delivered to Interborough -Rapid Transit Company 
on or before March ist, 1906. 

Stockholders desiring to avail of this offer are 
requested to deposit their certificates, accompanied 
by transfers in blank, duly executed and stamped, 
with Messrs. August Belmont & Co., No. 23 Nassau 
Street, on or before February 15th, 1906, with au- 
thority to deliver the same to Interborough Rapid 
‘Transit Company upon payment for account of the 
depositors, respectively, of the amount due on the 
basis and at the date above specified. 


JOHN F. BUCK, Secretary. 





NEW 


Dated March 1, 1906 





LOAN 


$750,000 
Allegheny County, 


(Pittsburg, County Seat) 


Pa. 


Thirty-Year Four Per Gent Road Bards 


Due March |, 1968 





The total bonded indebtedness of 
Allegheny County Is less.than one 
per cent. of the assessed valuation 





Allegheny County (population 775,058 in 1900) includes among other municipali 
‘ies, Pittsburg, Allegheny City, McKeesport, Baldwin, Braddock, Williamsburg 
‘omestead, Duquesne, Carnegie, Sharpsburg, Millvale, Tarentum and Sewickley 
‘he assessed valuation of this County alone is greater than that of any of the S 





Connecticut, Maryland, Iowa, Virginia, Rhode Island, or twenty-seven others, 





“early equal to the total combined assessed valuation of Maine, New Ham 





a J Vermont, 





PRICE ON APPLICATION 
Circular upon request 





N. W. HARRIS & CO. 


BANKERS 


Pine Street, Corner William 
NEW YORK 


Bosten 








O’CONNOR 


PROVIDENCE. 49 WALL ST., 


WE OWN AND OFFER IN AMOUNTS TO SUIT: 
Bonds legal for savings banks and trust funds to net 3°45% to 415%. 
Bonds of Southern and Western Municipalities to net 4°25% to 490%. 
First Mortgage Bonds of Public Service Corporations to net about 5%. 

Descriptive circulars mailed on application. 


& KAHLER, 


Bankers, 


NEW YORE. CHICAGO. 








CORPORATION CHARTERS 
procured a at the laws of any State; 100 
Sri Sates (nll io sua 
)» "y] free to prospective 
attorneys ddreas 


1, 1 
and 


National Incorporating Co. 
76 William St., cor. Liberty, N.Y. City 


Blodget, Merritt & Co, 
BANKERS, 
16 Congress Street, Boston. 
36 NASSAU STREET, NEW YORK. 


STATE, C{Iff{ & RAILROAD BONDS. 











HODENPYL, WALBRIDGE & CO., 


7 Wall St., New York. 
Railroad, 8treet Ry., Gas and Eleotrie Light 





New York, January 32d, 1906, -..-) uJ LEED 


SECURITIES. 





THE SOUTH. 


Business Opportunities, Investment 
Real 


Securi Timber, Mines, 
Ind Med pie Farm or Town 
Mortgages in parts of the South, 


METROPOLITAN INVESTMENT CO., 
GEO. B. EDW ARDS, President, Charleston, 8. 0, 
on tr all parte of the world. Satiataatorv referenees. 

PRIMROSE & BRAUN, 


New Work Clty Benk, Trust and 
Fire Insurance Stocks, 
Miscellaneous 
58 NewStreet, - NEW YORK. 


MAX B. BORG. 


Miscellaneous Bonds and Carb Securities 
A SPROIALTY, 
NEW YORK. 
COR. 


HAN D-BOOK 


Railroad "Secucition 


WILLIAM B. DANA COMPANY 
Pine Street, cor, Pear] Street New York, 








20 BROAD 8ST. 
68654 
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To the Holders of Stock of 
Interborough Rapid Transit Company “eim,.tts: 
Metropolitan Street Railway Company, 
Metropolitan Securities Company: 


The Interborough-Metropolitan Company has been organized under the laws of the State of New York, and is to 
authorize the following issues of securities: 


$55,000,000 Five % Cumulative Preferred Stock, 
$100.000,000 Common Stock, 
$70,000,000 Four and a Half % Collateral Trust Gold Bonds. 


The Preferred Stock is to be entitled to preferential dividends from April 1, 1906, at the rate of five per cent per 
annum, payable quarterly-on the first days of January, April, July and October, and is to be preferred also as to capital. 
The certificate of incorporation of the Company provides that the preferred stock shall have no voting power except as in 
said certificate provided, and incase of default in the payment of dividends thereon and so long as such default shall con- 
tinue, but that the preferred stock cannot be increased without the consent of the holders of two-thirds in amount of the 
preferred stock at the time outstanding, and that no stock having prior rights can be created. 

All the Common Stock will, on its issue, be deposited under a voting trust agreement for a termof years, subject 
to termination in the discretion of the Voting Trustees, under which Messrs. August Belmont, Walter G. Oakman, Thomas 
FP. Ryan, Cornelius Vanderbilt and Peter A. B. Widener are to be the Voting Trustees. 

The Collateral Trust Bonds are to be secured, under a trust agreement with Windsor Trust Company as Trustee, 
by the pledge and deposit of all shares of the capital stock of the Interborough Rapid Transit Company (or voting trust 
certificates therefor) which may be acquired by the Company, and are to be issued only against such deposit and pledge 
at the rate of $1,000 in bonds for each five shares of stock deposited and"pledged. They are to mature April 1, 1956, to 
bear interest at the rate of four and one-half per cent per annum from April 1, 1906, payable semi-annually on the first 
days of April and October, both principal and interest to be payable in the City of New York, in gold coin of the United 
States of, or equal to, the present standard of weight and fineness,without deduction for any tax which the Company may 
be required to pay thereon or retain therefrom under any present or future law of the United States, or any State, county 
or municipality therein. They are to be coupon bonds for $1,000 each, with the privilege of registration as to principal, 
and also registered bonds; the coupon bonds and registered bonds may be made interchangeable under regulations to 
be prescribed by the trust agreement. 

The undersigned Committee has been formed to effect, on behalf of holders of stock of the above-named companies 
depositing their stock as hereinafter provided, the sale of their stock for securities of the Interborough-Metropolitan Company; 
and has entered into an agreement dated January 26, 1906, with August Belmont & Co., a counterpart of which is lodged 
with Morton Trust Company, the depositary hereinafter named. By the agreement (which contemplates the issue by 
the Interborough-Metropolitan Company of its entire capital stock, exceptfamounts at the rates stated below in respect of 
stock of the above-mentioned companies not acquired by it) August Belmont & Co. will receive $8,700,000 common stock, 
the residue of the issued common stock of the Company not deliverable to depositors thereunder, and have undertaken 
to pay into the treasury of the Company $2,250,000 in cash and also to pay all expenses in connection with the organization 
of the Company and the contemplated acquisition by it of shares of the stock of the above-named companies, including 
all incorporation fees, transfer taxes, Trust Company charges, and compensation to the Committee and to counsel. August 
Belmont & Co. are also to subscribe for $3,000,000 of the preferred stock of the Company and pay therefor par in cash. 

Holders of stock of the above-named companies may, subject to the conditions hereof, and of said agreement, sel 
their stock for securities of the Interborough-Metropolitan Company upon the following terms: 

For each share of stock of Interborough’ Rapid Transit Company (Voting Trust Certificates), 


ONE ae Se eee $200 
Gomeenom: steals Cie, GrtiGaatan) ic oe... KL us . n cs h s cece co memoceen $99 
For each share of stock of Metropolitan Street Railway Company, 
EE ETE ER Be $100 
Eco sennsttintansiaties intiinisdiinisddiih da einen te mieaa ee meee $55 
For each share of stock of Metropolitan Securities Company (with $75 per share paid), 
RE | lhl el ER LT LER LE, TIE: A SATE EEN $93.50 


Scrip will be issued for fractional amounts of bonds and preferred stock and common stock (trust certificates), but 
such scrip’ will not carry interest or dividends. 

Holders of stock of said companies who desire to sell their stock on these terms must, on or before March 1, 1906, 
or such later date as the Committee may in its discretion from time to time fix, deposit their certificates of stock, with 
proper instruments of transfer in blank duly executed, with Morton Trust Company, 38 Nassau Street, New York, under 
said agreement, to which, by such deposit, their rights become subject and by which they become bound. Certificates 
for stock of Metropolitan Securities Company must show payment of the third instament of $25 per share thereon. 

For all stock deposited, Morton Trust Company will deliver proper deposit receipts, entitling the holder to the delivery 
of securities as above stated, if the sale shall be carried into effect. or otherwise to the return of stock of the character 
and to the amount represented by such receipt. 

I} the deposited certificates are transferred of record on or prior to April 16, 1906, any dividend payable on or prior to 
said April 16, 1905, in respect of the certificates so transferred or for payment of which the transfer books may be closed on 

or prior to that date, will be payable to the holders of the deposit receipts representing the deposited certificates in respect of 
which such dividend may be collected. 

Dated New York, January 26, 1906. 

EDWARD J. BERWIND, Chairman, 

JOHN D. CRIMMINS, 

ANDREW FREEDMAN, 

THOMAS P. FOWLER, 

GARDINER M. LANE, 

OORNELIUS VANDERBILT, 
Committee. 
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The 


Washington Lite Jusurance 
Company 


141 Broadway 


rf New York 





John Tatlark, President 


3. B. B. Ban de Water 


Secretary 





tatement for the year ending December 31, 10905 


Me Se ee i 


INCOME 
Preminms, New.......0.+.. $271,829 
re! Retewal .....4.  Einsats 8 


“ Reversions and 


“Paid-up’ Policies 266,911 03 


‘es 28,789 40 

Total Premiums... 
Enterest.....2.cccceccecccccccccscccvess 
Reats. eeeeeee eeeeeeee @eeeeeeeeevee eeeveee 





$2,742,373 57 
479,422 27 
$79,864 19 
"$7,973 38 


$3,639,633 41 


ASSETS 
a a a 4 


s and Mortgages... .......cceceseceee 
Stocks and. Bonds, Market Value........ 
Loans on Collateral 


ery epee erereree 
Cash on Deposit, at. interest............. 
Cash on Deposit, without “* © 
Interest and Rents, due and accrued. ser e 
Uncollected aad Defesred Premiums, Net. . 


Cee CO Hee eter eeeeeee 


eee ewer eseeee 


NEW INSURANCE (paid-for basis) - * 


$6,652,484 00 
4,440,550 00 
4,654,607 50 

5,000 00 
1,668,696 13 
1,937 24 
199,345 12 
5,000 00 
127,330 73 
254,360 86 


| eee 58 


INSURANCE IN FORCE 


The Total Senne in all Disbursements in’ #905, as compared with 1904, was - 


The Decrease in Head Office Salaries was = ¢ 
The Decrease in Total Head Office Expenges was 
The Decrease i Agency Expenses was -  - 


The Increase in Assets was ° 
Apportioned as follows: 

Increase in Reserves 

Increase in Other L 


Ingreage tn. Surpjus 


Net Earnings for 1905 ; 
Dividends to Policy-holders -« e 
Increase in Surplus * e. s 


uel B ‘ke 
eooer itd. ash 
—— M. Hard 
> --S: ~—_ 
umont a 
Samael P: Gon 


ities = 
Total 





DISBURSEMENTS 
Death Claims ............. $1,024,198 45 
Matured Endowments........ 430, 335 72 
feel. aretrser 35,182 07 
Surrender Values........... 530 931 20 
p SRE Cees whe 102,467 17 
Total paid to Policy-holders........... 

ead Office Salaries ....... 6,239 1 
? Bepeh ASeS...... af 90 48 
ae Rent ns a aipaieg 31,000 00 
Commissions, Néw......... 173,336 30 
Renewal..... 133,965 18 
“ Commuted ... 24,186 37 
sone Pasay erm sisi ang ers rf 

dical Dep't mses, 

teal te ag 8 pees 18,917 $2 
Advertising. ..........00..- 20,141 89 
Total Expenses of Management........ 
Insurance Fees and Taxes...............08 
Taxes and Expenses on Real Estate........ 
PE Bini 0.4.6dinsih.s 8 aceeuekanes 
RTL ct acaigoauns pends ane an eae 
Reserve on Policies, Additions and Annuities 
Unpaid Death Claims. ........ccccccesecee 
Reported Death Claims,.............2+0. ° 
Matured Endowments, unpaid ............ ° 
Premiums paid in advance ...........ee00 
re st paid in advance............00eeee 
Dividends, unpaid ............--s00. 

os other Liabilities obs epesepeccoessonce ° 
Surplus to Policy-holders...... sssseeeees 


$2,123,114 61 


674,287 20 
51,057 39 
190,831 48 

9,382 24 
590,960 49 


$3,639,633 41 


$17,199,865 00 
25,526 80 
87,315 00 
20,616 33 

8,087 27 
16,117 05 
8,191 14 
36,358 76 
607,234 23 


$18,009,311 58 


$6,892,547 


- : - $462,639, 00 
a 7 bad bd 23,319. 15 
° . » 31,918 23 


$522,867 38 


BOARD GF DIRECTORS 


Charles F. Cutler 
Charles D. Dickey 
James A. Parker 
William A. Street 
Ha Ra 
Charlies 


ne.W 
- Alles 


Williani Corcoran Eustis 
Levi P. Morton 
Winthrop Rutherfurd 
Valanting P F. R ts 
alenti 
i? AE wy 


ey 
John T. 


$516,259 06 
59,874. 14 
79,573 O1 

186,630.43 


522,867 38, 


110,658 31 
31,918 23 


$142,576 54 
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Dividends 





$20,000,000 
Pennsylvania Company 


Four Per Cent Fifteen-Twenty-Five Year 
Gold Loan of 1906. 





DUE APRIL 1, 1931, 


WITH THE OPTION TO THE PENNSYLVANIA COMPANY TO REDEEM 
ALL, BUT NOT ANY PART, OF THE ISSUE ON APRIL 1, 1921, 
OR ON ANY INTEREST DATE THEREAFTER, ON 
3IVING NINETY DAYS’ NOTICE. 





PRINCIPAL AND INTEREST UNCONDITIONALLY 
GUARANTEED BY 
THE PENNSYLVANIA RAILROAD COMPANY 


Interest Payable Semi-Annually on April 1st and October 1st in New York. 





Principal and interest payable without deduction for any tax or taxes which the 
Trustee or the Pennsylvania Company may be required to pay or retain 
therefrom under any present or future law of the United States 
of America or of the Commonwealth of Pennsylvania. 





GIRARD TRUST COMPANY, Trustee. 





COUPON CERTIFICATES IN DENOMINATION OF $1,000 EACH, WITH 
PROVISION FOR REGISTRATION OF PRINCIPAL. 





The above loan is to be secured by the obligation of the Pennsylvania Company, 
the pledge of: 
$10,000,000 par value of the common stock of the Baltimore & Ohio Railroad 
Company, 
14,000,000 par value of the common stock of the Pittsburgh Cincinnati Chi- 
cago & St. Louis Railway Company, 
4,000 ,000 par value of the stock of the Vandalia Railroad Company, 
and by the unconditional guaranty of The Pennsylvania Railroad Company. 





4 LARGE AMOUNT OF THE ABOVE LOAN HAVING BEEN SOLD, THE 
UNDERSIGNED OFFER THE UNSOLD PORTION FOR SUBSCRIPTION AT 
1004 PER CENT, WITH INTEREST ADJUSTED TO APRIL 18ST, 1906, FROM 
WHICH DATE THE LOAN BEARS INTEREST. 


The subscription list will be opened at the office of the undersigned at 10 o’clock 
A. M., on Wednesday, February 14, 1906, and will be closed at 3 o’clock P. M. or 
earlier on the same day, the right being reserved to reject any applications and 
to allot smaller amounts than applied for. 


‘Allotments made upon subscriptions are to be paid for on March 1, 1906, 
against temporary receipts of the Trustee, which will be exchangeable for actua] 
certificates as soon as ready. The amount payable on that date with interest 
adjusted to April 1st is $1,001.66 per $1,000 certificate. 


For further details as to the above loan, reference is made to the agreement 
relating thereto, copies of which may be obtained at the office of the undersigned. 

Application will be made to list the above loan on the New York Stock Ex- 
change. 


New York, February 9, 1906. 


Office of 
THE NORTH AMERICAN COMPANY, 
30 Broad Street. 
New York, February 5, 1906. 
THIRTEENTH 1 REGULAR DIVIDEND. 


dividend of ONE AND A QUARTER 

pith SCENT i Compen: ‘3 Lg - Stock has 

= dectared y th he Board of Directors, payable on 

Maren 1st, 1906" * all Btoekholders ot record at the 
lose of business on February 15, 1906. 

SILAS W. BURT, Secretary. 


N B.—The Transfer Books will not be closed. 





ane ty COMPANY. 
The Board Pe, of f SIL ES-BEMEN'T-POND 


For the 

ks will close at 3 p. m. Saar ih rae 
at 10 a. m. March 2ist. For the Dividend payable 
June 20th the transfer books close at 3 p. m. June 


will 
15th, and will reopen at 10 a. m. June 21st. 
CHARLES L. CORNELL, Treasurer. 





NILES-BEMENT-POND a *f 
New York, Fe’ bh 

OMPANY as this day dee Le ped 
Sividend ot ft ON. 8 PON HALE ¥ PE CENT upon 
the SRERERRED STOCK of the Company, payable 
February 15th, 1906. 

: The transfer books will close at 12 o’clock noon oe 
ary 10th, and will reopen at 10 a. m. February 1 

CHARLES L. CORNELL, ym 


2 





PRATT & WHITNEY COMPANY. 
New big February 7th, 1906. 
Board 0’ Directors of PRATT & WHITNEY 
SMP ANY has this is day declared the Jar yp ~4 
vidend of ONE and ONE-HALF PER CE. 
the PREFERRED STOC STOCK of the Company, pay 
ruary 15th, 1 
transfer books will close at 12 o'clock noon 


10th, and will reopen at 10 a. m. February 
CHARLES L. CORNELL, Treasurer. 


le 


The 





AMERICAN SMELTERS SECURITIES CO. 
71 Broadway, New York City, Feb. 7th, 1906. 
PFD. STOCK, SERIES B, DIVIDEND NO. 3. 
The Directors of the American ’Smelters Securities Co. 
here this day declared a —s> uarterly dividend wt 1K% 
n Preferred & k, of the Com le 
March Ist, 1906, to stock ers of record on That date. 
ane books of the Company for the transfer of Preferred 
sist, i ond boapen Maren 26, > manta — 
n 
aw a BORDEN, Secretary. 





THE PEOPLES OAS LT AND COKE CO. @f 


Notice is hereby given we a dividend of ONB 
AND ONE- QUARTER. PER NT has been declared 
on bend oop pital Sok of thie Com ny, paysble to the 

olders on Fe 
ot transfer books will close in New York on Feb- 
15, 1906 = 3 = 9. m., and will reopen Februsry 


Oa 
=" lL. A. WILEY, Secretary. 





New Tom i, February Zs 7 1906... 
On March 1 

COMPANY will ay its a of R ¥ at the 
close of business ruary 9th two dollars per share, 
Sooduct o ¢ A 1 sale of some property not Seolad in the 


BASIL W. ROWE, Treasurer. 


Meetings. 


A ELECTRIC RAILWAY COMPANY. 
aime, Ama aes of the stockholders of 


st, 














Jersey Ci on the Print day of 

1906. at IS orl o'clock ‘noon of directors 
property come tion of . \ 

me: February 28 tn” 1900 both inclusive. 

= VAN 'VOORHIS, Secretary. 


Dated January. Pd ‘1906. 








NEW YORK CITY 
8s and 814s Gold Bonds. 
Tax Exempt, Coupon or Registered. 





T. W. STEPHENS & CO. 
2 Wall Street, New York. 





MISSOURI PACIFIC 
Equipment Association 5s, 


Guaranteed Principal and Interest by - 
MISSOURI PACIFIC RAILWAY ' 
At Price to Yield 46%. 


E. & C. RANDOLPH, 








KUHN, LOEB & CO., 


William and Pine Streets. 





111 BROADWAY, NEW YORK CITY 
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sBiwidends. 


THE CANADIAN PACIFIC RAILWAY COMPANY. 





ds for the Half-year ended 3ist December 
Dviet lared a follows: 


1905, have been’ dec 
On the Preference Stock, two per cent. 
On the Common Stock, three per cent 


Warrants for the Common Stock dividend will be 


mailed on or about April 2nd to shareholders of record 


at the closing of the books in Montreal, New York and ‘ 


London, respectively. 

The Preference Stock dividend will be paid on Mon- 
day, 2nd April, to Shareholders of record at the closing 
of the books at the Company's London office, No. 62 | 
Charing Cross, London, 8S. W. 

The Common Stock Transfer Books will close in 
Montreal, New York and London at 1 p. m. on Satur- 
day, February 24th. The Preferenee Stock books will 
close also at 1 p. m. on Saturday February 24th. 

‘All books will be reopened on ~ eel 3d. 
_ BY ORDER OF THE BOAR 
CHARLES DRIN EWATER, Secretary. 


[+ Montreal, 5th February, 1906. 


THE BALTIMORE & OHIO 
RAILROAD CO. 


OFFICE Or THE SECRETARY," - 
ore, Md., February 7. 1906. - 
poerd:. 2 Directors tne day dec! fared from the 
31, 1905, Soatride idi ae OL TWO () VER CENT | 
& dividend o 
rred Stock of the Com 
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 HIGH-GRADE INVESTMENTS, 


$250,000 
| American Beet Sugar Co. 
6% Certificates of Indebtedness. 


| Outstanding, $2,700,000. Interest March and September Ist; principal due 
February 28, 1910. Subject to redemption after February 29, 1908, at 100 
‘and interest. The Company has no bonded debt, and has paid 26 quarterly 
dividends at rate of 6% per annum on its $4, 000 ,000 preferred stoc 


' Price to yield about 5. 50% if redeemed, and about 5.75% if not paid before 
ma ty. 


$250,000 
Atlantic & Birmingham Ry. Co. 


First Mortgage 5% Gold Bonds. 








Py Protcs che acne ak te | Outstanding, $4,090,000; limited to $12,000 per mile. Interest Janu 
ah to ly yh up pa {and July Ist; principal due ’ January 1, 1934. Subject to redemption at 11 


ot the Company® a dividend of TWO AND ONE-HAL 
a Y PER CENT on the Common stock of the Com- } 

payable March 1, 1906, to the stockholders of 
Sis the closing of the transfer books on February 

e purpose of such Fate pom | - ave ip 
of the ‘Compan will be closed at 3 k P. M. 
} and will be LAAs, at 10 o'clock 

A.M. on ma March 1 


1906. 
THU BALTIMORE & OHIO RAILROAD co., 
ye. _W. WOOLFORD., Secretar: 


OFFICE OF READING amet, 





ness February 21, 1906. Checks will be mailed to stock- 
Boiders who have filed a orders with the Treas- 
W. R. TAYLOR, Secretary. 


NORFOLK & WESTERN RAILWAY agg 
The Board of Directors has declared, the 
Adjustment Preferred Stock, a semi-annual “iividend 
of ding. able at the office 4-4) 
pany, Arcade Bull iding 1 huladetpite, Pa., 
after February 16, to the Adjustinent, Pre- 
ferred stockholders ‘as 5 at the close of busi- 


ness February 2 
ee: E. H. ALDEN, Secretary. 


Ban ted. Fe 


2 00 per share 








“ns eee 


A BANKER about to retire 
from membership in his pres- 
‘ent firm, and who intends to 
spend the summer in Europe— 
where his banking connections 
are of the highest—desires to 
enter into partnership with a— 
first-class Wall Street firm. Is 
familiar with foreign languages, 
and can contribute capital if de- 
sired. All answers strictly con- 
fidential. Address A. B. C., 
care Chronicle, P. O. Box 958. 





A man 0 # peactionl experience in the sale of stocks and 
bonds and with exte: uaintance among private 
investors and institutions, desires a position as en 
with some good bond house, either on sala: com- 
mission. Good references ‘Add: ress BOND OLDER, 
care of ‘Financial Chronicle,’ *P.O. Box 958, N. ¥.C. 








Morristown Trust Co. 


MORRISTOWN, N. J. 


PAYS 5% INTEREST 


ON DAILY BALANOES SUBJECT TO 
CHECK PAYABLE IN N. Y. FUNDS. 








GAPITAL, ...ccccnecctbense $600,000 
SURPLUS & PROFITS.. 1,500,000 


.and interest on and after January 1, "1909. 
| Price to yield about 4.85%. 


$100,000 
Edison Electric Illum. Co. of N. Y. 


First Consolidated Mortgage 5% Gold Bonds. 


$2,188,000. Interest January and July Ist; principal due. 


Outstandin 
Subject only to $4,312,000 first 5s, due 1910, these bonds are a 


July 1, 1995. 


To. | direct lien on the entire property of the Company, and are followed by $15,000,000 


New York Gas & Electric Light, Heat & Power Co. Ist 5s and $20, 930,000 
purchase money 4s. 
Price to yield about 4.20%. 
$150,000 
Rio Grande Western Ry. Co. 
First Trust Mortgage 4% Gold Bonds. 

Outstanding, $15,200,000, to which amount the issue is limited. Interest 
January and July Ist; principal due July 1, 1939. A first mortgage upon 
about 434{miles of road. 

Price to yield about 4.00%. 
$100,000 
St. Louis Transit Co. 
Improvement Mortgage 5% Gold Bonds. 


Outstanding, $10,000,000. Interest April and October 1s principal due 
October ist, 1924. Guaranteed by the United Railways Co. of St. Louis, Mo., 
by endorsement. We do not know of any other street railway bond possessing 
equal investment merit that yields so high a rate of income. 


Price to yield about 5.20%. 
$200,000 
Western Union Telegraph Co. 


Collateral Trust Mortgage 5% Gold Bonds. 


Outstanding, $8,615,000. Interest January and July Ist; sage ye due 
January 1, 1938. Secured by pledge of $8,615,000 bonds and stocks of subsidi- 
ary companies of the Western Union Telegraph Co. The latter Company pays 
5% dividends upon its $97,340,606 capital stock 

Price to net about 4 A5%. 


CIRCULAR UPON APPLICATION. 


Spencer Trask & Co., 


Investment Bankers 
Branch Office, Albany, N. Y, William & Pine Sts., New York 








TAX EXEMPT 
1,000 Shares 


BEECH CREEK RAILROAD COMPANY 


4% STOCK 
Guaranteed by N. VY. Central & Hudson River RR. Co. 
(PAR VALUE $50 PER SHARE) 


Price on application to 


Telephone 
4931 Cortlandt. 


18 WALL STREET, 





DEPOSITS ..........-.... :600,000 
DIRECTORS 
, President. 

Frederic Cromw G. Haven, 
Charies F. Cutler, D. Willis J 

Willard W. Cutler * * 
Aurelius B. Hull, Walter G. Oakman, 
Gustav E. Kiseel, Henry F. Taylor, 

Luther Kountze, os. W. Cauldwell, 

h’d A. , Louis A. Thebaud, 

James A. Webb. ohn W. 
G.G. Frelinghuysen, H. A. Hutchins, 





Dp, 
# reder: 6 P. Olcott, 





AMKDALC, 


NEW YORK 
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| $750,000 : 
HAWAII TERRITORY 


THREE AND ONE-HALF PER CENT GOLD BONDS, 


Dated -Janpary 2nd, 1906. Due January 2nd, 1921. 
Optional after January 2nd, 1911. 


Interest January 2nd and July 2nd. Coupon Bonds, $1,000 denomination. 
PRINCIPAL AND INTEREST PAYABLE IN NEW :¥YORK. 


EXEMPT FROM TAXATION THROUGHOUT THE UNITED 
STATES, THE SAME AS GOVERNMENT BONDS. 


ISSUED UNDER AUTHORITY OF THE 


UNITED STATES CONGRESS. 


ACCEPTED AS SECURITY FOR GOVERNMENT DEPOSITS IN 
NATIONAL BANKS BY THE 


Secretary of the United States Treasury. 


Issue approved by President Roosevelt. 



























The Bonds are a lien on the revenues of Hawaii Territory. 





Legality approved by Messrs. DILLON & HUBBARD, New York. 
Certified to by the UNITED STATES MORTGAGE & TRUST CO. 


PRICE ON APPLICATION. 


WE ALSO OFFER: 


$100,000 
CITY OF McKEESPORT, PA., SCHOOL 4s 
TAX EXEMPT IN PENNSYLVANIA. YIELDING 35%. 
$100,000 
HUDSON COUNTY, NEW JERSEY, 4s 
TAX EXEMPT IN NEW JERSEY. YIELDING 3.70%. 


$100,000 
CITY OF OMAHA, NEB., REFUNDING 4s 

YIELDING 314%. 

$100,000 
CHICAGO BURLINGTON & QUINCY, ILLINOIS DIVISION 4s 
FIRST MORTGAGE ON ROAD IN ILLINOIS, WISCONSIN AND MINNESOTA. YIELDING 3.657. 
$100,000 
LAKE SHORE & MICHIGAN SOUTHERN 4s 
MIBLDING 4%. 
$100,000 
NEW YORK ELEYATED 5s 

YIELDING 3.90%. 

$100,000 
CHICAGO & EASTERN ILLINOIS REFUNDING 4s 

YIELDING 4.20%. 

$100,000 
CLEVELAND CINCINNATI CHICAGO & ST. LQUIS GENERAL 4s 
YIELDING 3.80%. 


KOUNTZE BROTHERS, 
BANKERS, 
Investment Securities Department, BROADWAY AND CEDAR STREET, 
W. F. BAKER, Manager. NEW YORK CITY. 
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Standing Busmess Cards Fares 


Twelve Months 
OHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block. 
LONDON OF FICE—Edwards & Smith, 1 Drapérs’ Gardens; E: C. 
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Post Office Box 158. xe NEW YORK, 








CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates 
that the total bank clearings of all the cleating houses of the 
United States for the ‘week ending to-day have béen $25914;- 
085 ,522, against $3,701 ,353,098 last week and $2,671,889 484 
the corresponding week last year. 
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The full details for the week covered by the above will be| 
given next Saturday. We cannot furnish them to-day, 


clearings being made up by thé cleating houses at noon on 
Saturday, and hence in the above the last day of the week 
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has to be in all cases estimated, as we go to press Friday night. New Ole 


We present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur> 
day noon, February 3, and the results for the corresponding 


week in 1905, 1904 and 1903 are also given. Contrasted | 


with the week of 1905 the total for the whole country shows 
a gain of 27.8%. Outside of New York the increase over 
1905 is 15.5%. 






















































































Week ending February 3. 
Clearings ai— Pode 
1906. 1905. Dec. 1904. 1903. 
New York 2,6]3.601,158|1,953,962.049 +f 1,261,3 958] 1,550.$47.372 
Philadelphia - --- $87: 103:388 120 498,089 $33: “Toy 418 847 ‘1 317.107 
itteburgh.._..- ,539,777 47,977,3 +15. : 3 531,41 
hed -200'919}  26.588'206) +253, 28.143.913/ 24,081,880 
Dotti cae 6,934,970) | 6,555, 8: 5,650,437| 6,006,227 
Washington -- 5,201.7 4:795.041) 7.9. 4,635,594, 4,450,230 
range "£8 €or 4,499 3,850,421) +16: 3:770/061; 4,243,065 
Rochester --.--- 4:099'044|  .019;356| —18,2 3,201,941,  3'412'950 
seranton ....... 1,983,041 1,464,574) +35.4 1,602,349 1,597,779 
Tteaa----| boeaoh § taetee tha) iuetn| Tange 
Wilkes-Barre __- 1'183'9h21 1/046;154) +11.3 ‘Se'ea} —1'318;861 | 
Tt annnces 1,095'929) 910:003) +20.4) i .. ceubwanarnt 
Whe ¢ling” -- ~~~ 978°755 792,148| +23.6) 707,843 799,196 | Vancouver 
Ap AE RE 695/255 $10,729) +18. 401,112 525,267 | 
CheSter _._.._.. 4 abe tans +79) 433,458 368,181 
Greensburg .--=7 79° 048 $30,792) +754 | 337,671 443/401 
rseeepe 000 193,535) +918) ____242,781)_-------- | otal Canada -| 65,260,700, 56,756.494) +15.0| 44,114.818) 48,033,313 
Total Middle. _|2,894.799.08612,187,212.278' +29.4 1,445,948,715) 1.772.729 : 
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THE FINANCIAL SITUATION. 


The fluctuating and declining tendency of the stock 
market the current week~“so like its predecessors in 
those respects—has been unquestionably a natural 
movement. Such a shaking out process is often a fea- 
ture while general values are at a high level, and espec- 
ially when they include an important mixture of 
stocks possessing little or no worth which have been 
earried up by the tide of events along with the better 
class of properties. As often happens at such a junc- 
ture, occurrences are accumulating helping to aggra- 
vate this more uncertain situation. The railroad rate 
discussion and bill and its legislative prospect is, as we 
have often said, one of them. We incline to the belief 
that almost any operator or investor would choose to 
have a large bank balance rather than to be loaded up 
with railroad securities when the proposed law is sent 
to the President for his signature. 

Then there is the money market—a disturbing fea- 
ture. How, it may be asked, can harm be feared now, 
with call money at only 3% to 444%, when a short time 
ago even 100% could not arrest the speculation? At 
the time the phenomenal high rate ruled, Wall Street 
as a body firmly believed that tight money would last 
but a little time; that soon after the first of January 
reserves would accumulate largely and money rates 
would fall to very low figures, and trouble from 
a money disturbance be no longer a possibility. Not 
only has that hope passed unrealized, but the banks 
are in a less satisfactory state than expected, while 
their reserves are threatened by Sub-Treasury with- 
drawals; and—when the application of the Bank of 
France for authority to increase its note issues to the 
maximum of 5,800,000,000 frances shall have been 
granted—by an increased possibility of gold exports. 

Strikes are also feared, the most prominent and 
threatening of which has been the anthracite coal dis- 
turbance. There seems to be a desire expressed by the 
men to have the President take part in a settlement; 
but there is very little expectation of any such result; 
certainly it would bea regrettable development. Though 
the outlook is ominous, it has appeared more recently 
as if there might be a break in the labor organization. 
Differences have already arisen, and as the body 
threatening to go out is said to number about a half 
million of men, the hanging together of such a large 
body of workers, who really seem to be earning more 
money than ever before, and have no grievance what- 
ever, looks problematical. 

Another circumstance is urged as lessening the prom- 
ise of future prospects, and that isa poorer outlook 
for winter-wheat crop. Such a conclusion is hardly de- 
fendable at present. It is an idea born in the East from 
weather conditions which have prevailed here and only 
imperfect facts known as to the Western situation. All 
vegetation in this vicinity has been forced by mild 
weather, until it was very forward when the extreme 
cold cycle caught growth uncovered. Snow has since 
fallen over much of the wheat belt, but how far the 
situation has been saved it is impossible at present to 
determine. 

There are a good many other facts which have 
helped, we may assume, to take the heart out of the 
campaign for high prices at the stock market. It 
may be said that none of them at the moment indi- 
cates any deep disease or any very depressing agency 








at work except it may be the present attitude of 
legislatures and parties to oppress capital and of 
Congress to persecute railroads, an evidence of the 
latter being the action just taken on the rate bill. 
Other than these we have been impressed by a strong 
conviction of the comparative harmlessness of the 
forces named as we have enumerated them. 

But when we come to study and compare the 
reverse of the problem—the evidences indicative of 
the state of prosperity still existing and its generating 
sources—what is the situation disclosed. We find 
fresh supplies of capital in almost limitless amounts 
being’ obtained by corporations new and old and put > 
into enterprises of every description—these streams 
of money fructifying the whole land. Such move- 
ments have not been arrested as yet in any degree. 
Therewith also employment is being given to a vast 
body of men. Asa wholesome result and as a measure 
of the work still in progress, immense earnings are 
reported on every side in all sorts of industries. 
Phenomenal clearings are likewise another evidence 
of the continuance of production and consumption 
without signs of interruption. 


The French Chamber of Deputies on Saturday of 
last week authorized the increase in the note issues of 
the Bank of France for which application was recently 
made, and when the Senate shall have acted upon the 
authorization the maximum volume of such issues 
will be 5,800,000,000 francs, or $1,160,000,000. In- 
asmuch as, when the measure was introduced into the 
National Assembly, there was a considerable margin of 
reserve against the note issues, which presumably has 
not since been reduced, it seems likely that even after 
authorization shall be given for the increase in note 
emissions the Bank will not take immediate steps to 
augment them beyond the previous maximum, chiefly 
for the reason that note emissions are taxable by the 
Government, and only those which are issued for 
loans against collateral are productive of direct income. 
At the moment there appears to be a sufficiency of 
note issues to meet business requirements, as is indi- 
cated by the easy open market discounts, and _ there- 
fore no need for an expansion. Moreover, it is stated 
that the $50,000,000 of Russian Treasury bills which 
were recently taken by French bankexs remain in the 
hands of the syndicate, thus discouraging further 
negotiations of Russian loans and making improbable 
monetary activity, at least in the near future. 

Hence the expectations that, immediately upon the 
authorization of the increased note issues for which 
the Bank had applied, that institution would proceed 
to augment its stock of gold, do not seem likely to be 
realized at present. We have stated as a chief reason 
for this conclusion that as notes emitted for the pur- 
chase of gold are taxed, as weil as are those for loans, 
they would be unproductive unless greater urgency 
exists for the gold. Therefore, until there shall be some 
special use for such notes or for the gold, it will not be 
imported. That the metal is not needed for the mar- 
ket appears to be evident from the fact that the Paris 
cheek rate on London is gradually advancing. Con- 
currently, sight sterling at New York on London seems 
to be more responsive to the Paris rate than to local 
conditions. 


Probably the reader will be surprised to hear that 
United States railroads earned 1,000 million dollars 
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more gross in the calendar year 1905 than they did 
in the twelve months of 1896, only nine years before. 
The increase is really more than that, being 1,070 
million dollars. This is one of the features brought 
out in the extended compilations and analysis and 
review of the gross earnings for the late year which 
we give in an article on subsequent pages. Such a 
record of expansion in revenues would be impressive 
in any event, but it possesses a special significance 
at this juncture. If in 1896, wheh the country was in 
a state of extreme depression as the result of silver 
legislation and the disorganization of the railroad 
industry following from that fact, any one had ven- 
tured to predict that nine years afterward, with the 
removal of doubt regarding our cusrency standard 
and the establishment of harmonious relations be- 
tween the railroads, gross earnings would be larger 
by 1,000 million dollars, he would have been looked 
upon as a visionary of the most pronounced type. Yet, 
discerning people who understood how seriously all 
industrial interests were suffering as the consequence 
of baneful legislation saw very clearly then that 
trade and business would make tremendous strides 
the moment the influences responsible for the depres- 
sion and prostration were removed. The railroad 
industry does not stand alone in this record of ex- 
pansion and progress. Every line and branch of 
business in all the various departments has shared 
in and contributed to the phenomenal growth. For 
instance, while in 1896 the United States made only 
8,623,127 tons of iron, in 1905 the year’s product 
was no less than 22,992,380 tons. The Bessemer 
steel production in the same interval of nine years 
has increased from 3,919,906 tons to 10,941,375 tons. 

Of course no one in his senses would propose 
to throw away what has been gained in this short 
period of nine years—we mean no one would make 
such a proposition deliberately and avowedly, else 
he would be regarded as a fit candidate for a lunatic 
asylum. But the influences underlying trade develop- 
ment are often subtle and not easily grasped or com- 
prehended. When the country was suffering so in- 
tensely from the silver poison, there were many in our 
legislative halls who wanted to effect a cure by in- 
jecting some more of the same kind of poison. Those 
who argued in favor of sane methods were not heeded 
until the crisis came and the people at the polls 
settled the matter in a decisive fashion. So now 
little heed is being paid to those who urge that unwise 
railroad legislation will surely and inevitably result 
in harm to our industries. The House of Represen- 
tatives this week, by an almost unanimous vote, passed 
the Hepburn Railroad Rate Bill, which would give 
a Government body control in large measure of the 
rate-making power of the railroads instead of leaving 
it, as now, with the owners of the property, subject 
to judicial inquiry and review. But the unanimity 
of the vote cannot be accepted as any evidence of 
the soundness or wisdom of the step. With the same 
degree of unanimity one or both houses used to pass 
silver inflation measures. We shall not undertake 
to discuss the Hepburn Bill here, but it seems per- 
tinent to ask whether our legislators are not assuming 
a tremendous responsibility in seeking to put on the 
statute books a law whose operation there can be no 
doubt would be to place the most important industry 
in the whole country under fetters and restraint, 


thereby at least putting in jeopardy the results achieved 
during the last few years—of which one tangible and 
visible effect is the increase in the annual gross earnings 
of the railroads by 1,070 million dollars since 1896. 





The Louisville & Nashville has this week issued its 
income statement for the half-year to Dec. 31, and it 
makes on the whole a very satisfactory showing. 
Gross earnings run well ahead of those for the corre- 
sponding six months of the preceding year, but net 
earnings show about 6% falling off, owing to certain 
untoward developments which unfavorably affected 
the operations of the road and restricted certain items 
of the company’s tonnage. Conditions have been so 
generally favorable the last twelve months—the iron 
and steel trades having enjoyed wonderful buoyancy 
and general trade having been active and prosperous— 
that one is apt to overlook the fact that the year was 
marked by some happenings and incidents tending to 
reduce, at least on some roads, both tonnage and rev- 
enues. Had it not been for the gains in merchandise 
and general traffic resulting from the wonderful pros- 
perity of all industrial interests, the influence of the 
incidents and circumstances referred to would have 
been more plainly manifest and thus have become 
patent to all. There was, first of all, the yellow fever 
at New Orleans and at some other points in the Gulf 
States. This of course was a matter of great moment 
to a property situated as is the Louisville & Nashville, 
with lines running directly into and through the w- 
fected districts. Furthermore, the Louisville & Nash- 
ville, like many other roads in different parts of the 
country, lost in 1905 the extra traffie which it had en- 
joyed in 1904 by reason of the holding of the World’s 
Fair at St. Louis. The company’s statement for the 
six months tells us in a footnote that the decrease in 
net earnings has been entirely due to the effect of the 
yellow fever in New Orleans and Pensacola and to the 
falling off in the passenger receipts which the previous 
year had been exceptionally heavy on account of the 
Exposition at St. Louis. Yet another circumstance, 
however, remains to be mentioned. It is well known 
that the yield of cotton in the Southern States in 1905 
fell much below the exceptional crop of the previous 
season. At the same time, planters have been induced 
to a larger or smaller extent to withhold at least a 
portion of their product from market in an effort to 
maintain and advance the market price of the staple. 
Altogether, the cotton traffic over the railroads was 
in this way materially reduced, and the Louisville & 
Nashville must have come in for its share of the loss. 

There was no change in official rates of discount 
by any of the European banks this week, and unoffi- 
cial or open market rates were, compared with last 
week, firmer at London and easier at Paris and in 
Germany. The French Chamber of Deputies on 
Saturday of last week favorably acted upon the 
application of the Bank of France for authority to 
increase its note issues to the maximum of 5,800 ,000,- 
000 francs; the Senate will probably soon take similar 
action. 

The statement of the New York Associated Banks 
last week showed, as thé most striking feature, an 
expansion of $16,251,800 in loans, chiefly as the result 
of which the deposits were increased by $14,290,500 








and the required reserve by $3,572,625. The cash 
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reserve decreased $1, 129, 600 ‘nd “donbaquently the ition abroad of important amounts of railroad bonds, 


- surplus fell off $4,702,225, to $11,127,625. The bank 
statement of. this aay should reflect, among other 
items, the transfer hither from San Francisco of 
$457,000. The Sub-Treasury operations for the week 
showed large losses to the banks almost daily, the 
result of remittances to Washington for interior 
institutions on account of the 5% redemption fund, and 
also of transfers to the Sub-Treasury of éxcess internal 
révenue collections by interior depositaries through 
their New York correspondents. It was reported that 
$500,000 gold would be sent to Argentina this week; 
hone was shipped, however, and the export will, it. is 
Stated, be deferred until next week, when $1,250,000 
will probably be shipped. 





" Ynfluenced in part by the decreased bank reserves, 
as shown by last week’s statement, and also by the 
outlook for further decreases this week, the market 
for loanable funds was firm. Money on call, repre- 
senting bankers’ balances, loaned at 444% and at 
246%, averaging about 4%; banks and trust com- 


but the later demand for remittance was moderate, 
so that there was only a partial recovery. One feature 
was the marketing of grain bills against shipments of 
Canadian wheat through New England ports. There 
were no indications of the negotiation of sterling finance 
bills, conditions not being favorable for such opera- 
tiotis, but franc bills of this character were drawn in 
tatty large amounts, the low discount rate at Paris 
and the firm tone for money for ninety days and six 
months in our market encouraging these drawings. 
There appeared to be an entire absence of speculative 
manipulation of the exchange market, probably owing 
to the prevalence of conditions unfavorable for such 
transactions. 

Nominal quotations for sterling exchange are 
4 841¢ for sixty day and 4 88 for sight. The market 
was quiet and a shade easier on Saturday of last week, 
and, compared with the previous day, rates were 
10 points lower for long at 4 8380@4 8390, 5 points for 
short at 4 8720@4 8725 and 10 points for cables at 
4 8775@4 8785. On Monday, after opening lower, 


panies loaned at 3% as the minimum. On Monday | there was a rally, due to a demand to remit for securi- 


loans were at 414% and at 314%, with the bulk of 
the business at 4%. On Tuesday transactions were 





at 4% and at 3%,with the majority at 4%. On 


Wednesday loans were at 4% and at 3%, with the | 


bulk of the business at 334%. On Thursday transac- 
tions were at 444% and at 314%, with the majority 
at 4%. On Friday loans were at 4% and at 244%, 
with the majority at 387%. After the middle of the 





week the market for time loans on good mixed Stock 


ties which had been recently sold for European ac- 
count, and long advanced 10 points to 4 8390@4 84, 
short 5 points to 4 8725@4 8730 and cables 5 points 
to 4 8780@4 8790. On Tuesday long fell 5 points to 
4 8385@4 84, while short rose 5 points to 4 8730@ 


| 4 8735 and cables 10 points to 4 8790@4 8795. On 


Wednesday long was unchanged and short was 5 
points lower at 4 8725@4 8735; but cables were 5 
points higher at 4 8790@4 88. On Thursday long fell 


Exchange collateral grew firmer, and while there} 5 points to 4 8380@4 84 while short and cables were 


was little inquiry for short dates,the demand was; 


good for the longer maturities. Quotations for loans | 
for sixty days were, nominally, 444%, but for ninety | 


unaltered. On Friday the market was easy at a decline 
of 10 points for short and of 15 points for cables. 
The following shows daily posted rates for sterling 


days to six months they were 434%, and for the | exchange by some of the principal drawers. 











last-named period the offerings were somewhat re-| | : | Bales 
stricted. The demand for commercial paper was| Fe 2 box. LCM ALC RACH a. - 
latgest from banks in the interior, though local insti- | *“Broters & Co..... Bt 4 os a a | Se ss x, 
tutions were in the market to a moderate extent. | apne > pe & wilt ta is te e a Says 
Rates were 414@5% for sixty to ninety day endorsed Bank of ea ay) f 8414 sas | bas | Sis | Bais | B 
bills receivable, 434@514% for prime and 514@6% | Canadian Bank" Stes Se a” a F a | $44 
for good four to six months’ single names. a ~ ——y } ol sigih-|4 ss se i ys | ie” | ,. 
a 8 ea so | 8 4) | ge | se 
The Bank of England rate of discount remains un- | Bank of Cadiads... ” te-|a 8 | 86 i se*| 58” | 


changed at 4%. The cable reports discounts of sixty | 
to ninety day bank bills in London 3K%@4%. The 
open market rate at Paris is 214% and at Berlin and 
Frankfort it is 34%,@334%. According to our special 
cable ftom London, the Bank of England -gained 
£813,626 bullion during the week and held £33,575 ,356 
at the close of the week. Our correspondent further 
advises us that the gain was due to imports of £643 ,000 
(wholly bought in the open market), to exports of 
£76,000 (of which £66,000 to South America and 
£10,000 to Glbraltar) and to receipts of £247,000 
net from the interior of Great Britain. 








The foreign exchange market was quiet and with few 
important features this week. The firm discounts in| 
London seemed to check business in long sterling, and | 
transactions were chiefly confined to sight and cables, 
the latter being in good demand on account of the 
semi-monthly settlement on the London Stock Ex- _ 
change. There were, in the early part of the week, 
some offerings of sight exchange against the negotia- | 























The market closed on Friday at 4 8380@4 84 for 
long, 4 8720@4 8725 for short and 4 8780@4 8785 for 
cables. Commercial on banks 4 8350@4 8355 and doc- 
uments for payment 4 827,@4 841%. Cotton for pay- 
ment 4 8274@4 83, cotton for. acceptance 4 8350@ 
4 8355 and grain for payment 4 84@4 8414. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 





Nt interior 








Week ending February 91906. | _Recet Shi 

eek ening ew ead 

NS Pass. <sh2. 2553 $7,840, .657,000 | Gain $2,183,000 
— puennemanne sopeepeueee Ri we ee 
Total gold and legal tenders_- | $8,800,000 $6,451,000 | Gain $2,349,000 








With the Sub-Treasury operations the result is as 
| follows. 














Week ending February 9 1906. | Into Out o Net Ci in 

| Banks. Banke. ° Bank Holdings. 
| Banks interior movem’t as above! $8,800,000 $6,451,000 | Gain $2,249,000 
Sub-Treasury operations. ---..-.. 28/340,000 | 30,340,000 Loss 2,000,000 
Total gold and legal tenders...| $37,140,000 | 36,791,000 |Gain 349,000 





~The followi ing a tale indicates the amount of bullion 
n the principal European banks. 
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| February 8 1906 February 991905. 
Bank 0} “Cod. | Siler. | Total. | Gold, | Silver. | Taal. 
| 55.356 « 33 £ 5.256, 86,906,778 § 35,90 78 
France. 113:920 187 42,395,048 156,251,835 110,168,475 44,122,362 154,290,837 
Germany a) 35,938,000, 11,979,000 az 17,000, 40,234,000, 13,411,000, 53,645,000 
Russia it 610.000 RS ryiens yh 239, vier 000) 13H oe es 42,000 
Spain| 15:052:000 25:212.000, 38. 14-804,000 26; 145-800, $5.109'000 
‘ds -| “6,607,000 6,105,300 12:712,300 §: 6,237,900 12.076, 
Nitibels al 8:802,000 49% 500 1SS88'000, $'288'333, T62T;8e7 -4°8Ks:000 
week 385.7 05,262 ,848 490,988,391/384, 164,086)107, 929/491 633,015 
at: prev. pete 38. 387 10a" '892'217:489,761 604 378,896,239, 106,881,243 485,777,482 
j 
division tween gold and silver) given in our table of coin and bullion 
in the B : yea and the Bank of jum is e from the best estimate 
we are able to ohtain. h ‘neither case te it ¢ med to be accurate, as those banks 
bu t b lieve ¥% division ae fe is @ close Bn wn Kay — 
we be e ° 
sirtine. H Bank statement is now issued in Kronen and Heller 
instead of Gulden The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have Med of 60 cents. As the Kronen 
mag ter value our cable correspondent in London, in 
er to reduce Kronen to Pounds. nan alereg the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20 








THE PROTEST AGAINST THE MORTGAGE TAX. 


We trust that the associations and individuals who 
are continuing the contest at Albany against the mort- 
gage tax will not relax their efforts even in the face 
of indifference on the part of the Legislature. People 
behind the movement just now suffer, undoubtedly, 
from the disadvantage of asking the repeal of a law 
before that law has had even a full year of trial. But 
opponents of the mortgage tax are entirely consistent 
in so doing. They asked, a year ago, for exemption 
of mortgages from the general property tax, on the 
ground that their inclusion involved double taxation— 
first, on the real estate through the tax on the owner 
of the property; second, on a mere evidence of debt 
which had its origin in the same real estate. The new 
law of 1905 did not deal at all with this phase of the 
matter. It is true that the application of the general 
property tax to mortgages involved at times particu- 
larly flagrant injustice and oppression. With a tax rate 
for instance of 214%, a mortgage investment as- 
sessed (as it might be) at face value would, if its in- 
terest rate were 5%, be mulcted of half its investment 
return. In other words, under such circumstances the 
investor in the mortgage would have been subjected to 
an income tax of 50%. 

But while this was possible, it was also true that 
the plan of assessment as a rule scaled down the total 
valuation on such investments,so that the evil was 
usually much less serious than the case which we have 
supposed. Under the law adopted a year ago, while 
the rate of tax, imposed on mortgages is less than the 
rate levied on general property, nevertheless, on the 
other hand, the assessment is levied at full valuation. 
Let us suppose, for instance, a mortgage paying 4% in- 
terest. The prescribed tax of 44 of 1%, deducted from 
that yield, amounts to an income tax of 124%, and 
this tax is collected on the full face value of the mort- 
gage. This strikes us as very inadequate relief. 

Now, we do not believe it conceivable that capital 
would endure such a tax as this while still retaining 
in all respects the arrangements with borrowers which 
prevailed before the Act. The law, as passed a year ago, 
made scrupulous provision for punishment of any 
lender on mortgages who should provide, by contract 
or otherwise, for the imposing of the tax upon. the 
borrower. Those precautions were, in our judgment, 
foolish and superfluous. Capita! taxed at such a rate 
finds automatic means of meeting the situation, and 
the sure result of the situation created by last year’s 
legislation was an advance in the rate of interest. 
This advance has already come; the net result of the 
Albany legislation of last year is that, with all new 
mortgages, borrowers who a year ago would have had 








to pay 444% are now paying 5, and so on throughout 
the scale. 

It seems to us that this well-established fact is proof 
conclusive of the contention which opponents of the 
mortgage tax have for years been raising. The fallacy 
in the whole defense of mortgage taxation arises from 
the conception of the mortgage as something distinct 
and apart from an ordinary loan of money. The bank 
or individual who lends a million dollars for six 
months, taking railway securities as a pledge, is not 
for a moment considered as open to taxation because 
of such a loan; the institution or individual who lends 
a hundred thousand, with security on real property, 
must pay his 44 of 1% per annum. For ourselves, we 
fail to see the distinction between the two instances, 
save in the fact that the recording of a mortgage 
brings it under the eye of the public authorities. It is 
open to argument that taxation is imposed on the 
mortgage for exactly this reason, that it can be easily 
found out. But this is to proceed, in the public 
finances, on what the late David A. Wells used to call 
the “Donnybrook Fair method’’—hitting a head when- 
ever you see it. 

The obvious result of last year’s mortgage legisla- 
tion has been to increase the burden on the borrower 
and improver of real estate. He is unquestionably the 
sufferer, and it is in his behalf that further change in 
the law is properly urged. For ourselves, we frankly 
believe in total exemption of mortgages from taxation. 
Proposal of a so-called registration tax, to be exacted 
once for all when the mortgage is placed on record, 
may be accepted as a compromise, but in principle is 
no more than whipping the devil around the stump. 
There is another reason why relief from mortgage 
taxation may be rightly demanded at the present 
time. It is that the stock transfer tax, adopted a year 
ago, and nearly all collected from the business com- 
munity of New York City, has turned out vastly more 
productive than was ever imagined at the time of its 
enactment. While this is true, we understand that re- 
sults from the mortgage tax have been altogether dis 
appointing. If this city is to bear the continued bur- 
den of the stock tax, it is at least not. unreasonable 
that it should ask remission from the burden of the 
mortgage tax, which falls on the same community. 








THE COUNTRY’S LARGE IRON PRODUCTION. 


The official statistics bear out the reports of private 
investigators regarding the magnitude of the late 
year’s iron production. The period was in every 
way a remarkable one and it will always remain dis- 
tinguished for the very noteworthy expansion in 
output which occurred. According to the elaborate 
returns gathered by Mr. James M. Swank for the 
American Iron & Ste®l Association—and Mr. Swank 
states that he has received reports directly from every 
furnace in the country—the output of iron in the 
United States in 1905 reached the enormous aggre- 
gate of 22,992,380 gross tons. In 1904 the make of 
iron was only 16,497,033 tons. The increase, there- 
fore, has been roughly 614 million tons, or close to 
40 per cent—all in a single year; which will give an 
idea of the extent of the growth. 

Of course, in comparing with 1904 we are not 
comparing with the previous maximum yield. That 
year, it will be recalled, had not been (speaking of it 
as a whole) a very good period in the iron and steel 
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trades. The first eight or nine months there was con- 
siderable depression. Then there was a distinct re- 
vival but this came too late in the year to leave 
much indication of its presence in the year’s figures 
of production, and the 1904 total, therefore, fell 
below that for 1903. However, even if we compare 
with 1903, when the make of iron was the very largest 
ever reached up to that time, the 1905 aggregate shows 
an increase of almost 5 million tons. In other words, 
the amount at 22,992,380 tons for 1905 compares 
with 18,009,252 tons for 1903. Divided into half- 
yearly periods, the production was 11,829,205 tons 
the last six months and 11,163,175 tons the first 
six’ months of 1905. This contrasts with 8,323,595 
tons the last six months of 1904 and 8,173,438 tons 
the first six months of 1904. The following shows 
the output in half-yearly periods back to the begin- 


ning of 1896. 
PRODUCTION OF ra} TRON a HALF-YEARLY PERIODS. 

s06— 4,976,236 | 1901—1 
: Eee es ne 
1897— +4 *476| 1902— 
1906—Ist halt-.-..----.---- 5.869, “703 1903— 
1800—ist half..------------ 6,289,167| 1904— 
P F aeabanehaes 7-331;536| : 
{| eencweneceree 6'146:673| 3 











_ The foregoing reflects accurately the great trans- 
formation in the condition of the iron trade which 
has occurred the last two years. The first half of 
1904 marked the end of the latest period of depression. 
Recovery began the second half of 1904 and the 
revival has continued at an accelerating pace ever 
since then. In 1905 activity and buoyancy were the 
dominant features almost from beginning to end. 
There was only one occasion during the year when 
there was even a suspicion of a halt or the slightest 
‘doubt concerning the future. This was in April 
and May. Then the tone was distinctly weak, and 
orders for the time being were almost completely 
withheld, buyers evidently fearing a serious relapse 
and not wishing to be loaded up with goods should 
such a state of things develop. In the meantime, 
mills and furnaces were kept busy on orders previously 
given. The expected relapse never came. Curtail- 
ment of production was practiced, as a matter of 
precaution, and during the summer months the out- 
put of iron fell off. But the tone quickly improved 
and soon a feeling of unrestrained buoyancy again 
prevailed ,with the production at the close, as already 
indicated, on a scale never before equaled. 

The reasons for this remarkable revival and expan- 
sion are of course well known. The railroads are 
the largest consumers of iron and steel in the country, 
and during 1904 they were practicing extreme economy, 
owing to the great shrinkage in the market values of 
their securities which had occurred in 1903 and which 
had so disturbed confidence that they found it impos- 
sible to raise money for ordinary new capital needs. 
When 1904 came, therefore, the iron and steel estab- 
lishments ran short of orders. During 1904 confidence 
again revived and the railroads once more placed 
liberal orders for rails, equipment and supplies. But 
many of these orders, though given in 1904, were not 
executed until 1905. During the progress of 1905 
further enormous orders were placed. Owing to the 
fact that the customary annual additions to equip- 
ment, motive power and facilities had not been made 
in 1904, the roads became seriously handicapped in 


;/ material, 


tive. The situation in effect was that, besides the 
normal purchases and orders which are required in 
a year of large tonnage and prosperous trade condi- 
tions, the railroads had to make good the deficiencies 
of the twelve or eight months preceding. There thus 
developed an inquiry and demand of extraordinary 
magnitude which the iron and steel plants found it 
practically impossible to meet. 

It is rather noteworthy that with such a home 
demand there was only a relatively small contraction 
in the export trade in iron and steel. Taking all 
kinds of iron and steel reported by weight, the ex- 
ports for 1905 aggregated over a million tons— 
1,009,243 tons. In the previous year the exports 
had been 1,167,709 tons. In 1903 they were only 
326,590 tons and in 1902 375,078 tons. The net 
exports show a larger falling off, owing to the facet 
that our imports of iron and steel increased some- 
what. This increase was almost entirely in the raw 
pig iron, for which the demand was so 
urgent. Of all classes of iron and steel the imports 
were 416,454 tons, against 266,398 tons in 1904; both 
amounts look very small alongside the 1,178,797 tons 
imported in 1903 and the 1,206,813 tons in 1902. 
Of the total in 1905, 212,465 tons consisted of pig 
iron and of that in 1904 79,500 tons. We show 
herewith the imports and exports for each of the last 
five years. 

IMPORTS AND = OF ALL KINDS OF IRON AND STEEL. 


1904. 1903. 1902. 1 Li 1900. 
wownngsccee 266,398 1, 178.797 1.206,813 221,292 209,055 
aborts scewacesese 1, O34 1,167,709 °326,590 "375,078 700/857 1,154,284 


Excess of exports... 592,789 901,311 -.-... -..... 479,565 944,329 
Excess of imports--- -----. ..---- 852,207 831,735 -..... 


It is matter for regret that there is no information 
this time regarding the stocks of iron on hand. At the 
request of many pig-iron makers, the collection of 
unsold stock statistics, it appears, has been abandoned 
by the American Iron & Steel Association. How- 
ever, as the demand was so urgent, it seems safe 
enough to assume that there was no addition to these 
stocks during the twelve months. On this basis, 
and taking into account the imports and exports, 
we get the following, indicating the domestic consump- 
tion of pig iron the last few years. 

PIG IRON PRODUCTION, 

1903. | 





STOCKS, IMPORTS, &C. 





1904. 1902. 1901. 1900. 













Tons of 2,240 Bs, 1905. | 


Stock of Ee. 1) 
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Cons‘n home pig. 
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18,436,870, 





same as previous year. 

Thus, on the supposition that stocks of iron remained 
unchanged, the domestic consumption of pig iron in 
1905 was 23,155,624 tons, comparing with 16,679,555 
tons in 1904 and 18,039,909 tons in 1903. In these 
figures we have allowed merely for the imports and 
exports of pig iron by itself, not of iron and steel in 
all its forms, the object being to show the home use 
of the pig metal. If all forms of iron and steel im- 
ported and exported were taken into account, the 
domestic consumption of iron and steel for 1905 and 
1904 would figure out less than the above figures, 
since there was a large excess of exports over imports 
in those years, while the consumption for 1903 would 
figure out more, since in that year the imports greatly 





handling the enormous volume of tonnage which was 
being offered, and hence further orders were impera- 








exceeded the exports, as already shown. 
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A feature of some interest in connection with the 
production of pig iron is the distribution of the product 
among the different States and geographical divisions. 
With one or two minor exceptions, all the different 
States show an increased output. The most striking 
and the most significant fact, however, is that certain 
States share in this growth to a very much larger 
extent than others. Attention always converges 


more or less on the Southern States, since there the | ara: 


possibilities of expansion have been regarded as 
especially favorable. On the whole, however, the 
increase in the South has been distinctly moderate. 
Out of the 644 million tons gain in production in 1905 
over 1904, the South contributed only half a million 
tons. The Southern group of States made altogether 
3,219,673 tons of iron in 1905. This compares with 
2,743,313 tons in 1904, but is not quite equal to the 
output of the same section in 1903, which was 
3,237,079 tons. On the other hand, Ohio alone 
produced 4,586,110 tons in 1905, against 2,977,929 
tons in 1904 and 3,287,434 tons in 1903. [Illinois, 
too, has done well, with an output of 2,034,483 tons 
for 1905, against 1,655,991 for 1904 and 1,692,375 
tons for.1903. New York is also distinguished for 
its record of growth. In fact, this State is forging 
very rapidly ahead as the result of the establishment 
of a number of new furnace plants of modern equip- 
ment and enormous capacity. The product of this 
State in 1905 was 1,198,068 tons, against 605,709 tons 
in 1904 and 552,917 tons in 1903. Of course, Penn- 
sylvania still far surpasses every other section, having 
made no less than 10,579,127 tons in 1905, against 
7,644,321 tons in 1904 and 8,211,500 tons in 1903. 


PRODUCTION OF PIG IRON BY STATES. 


























Zonsot| 1905. | 1904. | 1908. | 1902. | 1901. | 1900. | 1899. 
ae eee 15 1.493°6131 1.561" 6 $98 L aeait | 3.296312] 1.184337) 1.068005 
Virginia) 510.21 310. 526 '544,034 ain uBttig 490, ri ‘365-4 1 
Tenn -.| 372.69 3-006 418.368 778 337, 37-130 ie 
Pet; eee ieee ieee ee ae ee ae 
¢ corgia | 38,009) 70; 158) 78,002 52;s18 | 27°383) 38° s 17 
0. | | 
Texas.” 5,530, 11, 303/938 5,803 
Marya 332,096, 203; (441) 324.57 35 303° Ta ol 234,477 
Total.| 3,219,673] 2,743,313) 3,237,079) 3,034,57 ie Ta0a.e7i 2,360,554 
Penn's '10,579,127| 7.644.321| 8,211,500, 8,1 935 6.558.878 
Onio.. se Ree 10 S:04%, 3 ae te a geen # 78.212 
N-York| 1,198: 7401. 3 
Thiinois’| 2.034.483) 1.655: ‘984 1.602'3 § 1.780 ‘Be3) 1.442.012 
Mich'n | 7 "335, 500 is" P. 712 443 
Wisc’ na 351,415 404) Be 273" ae 794 : 
Mo.d - or] igigte 270" F 
Allow’s) “15.087, 12/071, °17;766| 15,446 11,828 12; 
Gr.Tot |22,992,380|16,497,033 18 009, 262117, 821,307 15,878,354 13, Tense 13,620,703 
i i | i 











a Including Colorado and State of Washington. db Including Minnesota. 


One distinguishing characteristic of the late year) 


should not be overlooked. We have reference to 
the fact that, notwithstanding the enormous consump- 
tion and urgent demand for iron and steel in all its 
forms, prices were, on the whole, maintained on a 
moderate level, in marked contrast with the wild rise 
in values which occurred in most previous periods of 
buoyancy in the trade. Almost any figure could 
have been exacted the latter part of the year, but 
the large producing interests used their efforts to pre- 
vent an undue advance. Prices were allowed to 
move up, but only within reasonably normal limits. 
In the summer, following the period of abstention from 
buying, as noted above, prices sagged, but a quick 
recovery followed to the best figures of the year, 
and, in fact, for two or three years. The average of 
No. 1-foundry pig iron at Philadelphia was $17 19 
. in July and $19 in December, and the average of steel 
billets at the mills at Pittsburgh was $22 40 in June 
and $26 in December. . The following table will show 








the yearly averages of leading articles of iron and steel 
for the years from 1898 to 1905, inclusive. It de- 
serves particularly to be noted that in no case is the 
1905 average up to the highest average of the previous 
years given, and in most cases it falls much below 


such high previous average. 
AVERAGE YEARLY PRICES OF IRON AND STEEL, 1898 TO 1905. 


1905. 1 - 1992, 1991. 1 1898. 
Arie ee ee 
Old iron T rails at Phila. ton. 22 08 06 1022 2412 33 2 12 39 
No.1 anth.fdy.pig at Phil. 15 57 19 92 BE 1036 11 06 
ray forge D fronetPhil: 188 i367 1713 192 16 49 1660 10 23 
ore, at Pittsburgh --- 15.82 12 80 17 52 ne ae 16 90 1672 918 
Steel raile'af mills in Peon. “* 28 00 58 00 28.00 98 + 33 8 3 2 T } e 
1b a ar on to “ 2403 2218 2791 3057 2413 25 112 1531 
ice al 100 Ibs. 192 172 200 213 1 2 1 
Best re'd bar ron ac Pits. 188 148 ist ida 280 398 795 1# 








EFFECT ON RAILROAD WAGES OF THE jj 
PASSAGE OF RATE BILL. 

One day recently, Senator Clay of Georgia presented 
in the Senate a memorial from a labor union in Macon 
setting forth that “rate-making means rate reduc- 
tion,” that as the railroads cannot reduce their interest 
rates nor the cost of rails and other supplies in the 
main, the offsetting reduction must fall upon wages, 
“thus taking it off from the wage-earning class and 
giving it to the rich shippers”; therefore the Macon 
Trades and Labor League “are opposed to ‘this class 
legislation” and pray Congress to vote against it. 
Senator Clay also presented a similar memorial from 
a similar labor organization in Savannah, which pro- 
tested against the rate bills as “a dangerous class of 
legislation,” &c. 

A few weeks ago other like petitions came to Con- 
gress from railroad employees in other parts of the 
country. They are worthy of note as showing anew 
the extreme complexity of the transportation problem 
and the fact that nobody can tell in advance how and 
where statutory interferences with the natural work- 
ings of competition may operate. Nobody expects 
that statutory ratemaking is to mark rates up, and so 
the labor unionists must be right in saying that the 
intention is to mark them down. Every dealer at- 
tempts to shift to others the cuts in his prices or the 
increments in his expenses which are imposed on him, 
just as everybody does more or less transfer his taxes 
by including them in his charges. If the railroads 
have their rates cut, they must and will cut their out- 
lays if they can; hence the workmen are clearly right 
in their argument. The roads might cut wages or 
increase the working time or reduce the number of 
men; thus a public danger on the side of safety might 
be brought into the case—a consideration which has 
been little mentioned and which the workmen are not 
discussing. 

Only a month or two ago, a deputation came to 
Washington to present a remonstrance direct from 
railway employees, whose contention is that the pro- 
portion which transportation cost bears to the price 
the consumer pays for the common necessaries is so 
small that any reduction in rates would not affect the 
workman noticeably in his living expenses, not to 
mention the fact that even this small cut in trans- 
portation would probably stop with the middleman. 
and never reach the consumer. So, while the railway 
employee would not be helped on retail prices, a cut in 
rates would be very material to the roads, and they 
would put it back upon him very noticeably. This 


argument is unassailably sound, if we admit that 
“rate making means rate reduction”; but if it does: not 





mean that, what does it mean? 
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It is not certain that ‘‘the rich shipper’ would be 
especially favored, or even that he can correctly be 
classified as rich. But it is made clear that the prob- 
lem of catering to a mostly imaginary publie demand 
is not simple and one-sided; the millions who are direct 
or indirect holders of railway bonds and stocks will be 
heard from if the disturbance extends so far that they 
feel it, and the apprehensiveness on the part of or- 
ganized labor is both just and timely. For here is 
opposition from a quarter which is politically powerful 
by the heavy vote represented by it, and it is signifi- 
cant to find organized labor ranging itself with or- 
ganized capital against an uncalled-for interference 
which cannot even accurately define its own limits 
or state clearly its own objects. 











THE LATE YEAR’S STEEL PRODUCTION. 


Besides the statistics of pig iron production, the 
Ameridan Iron & Steel Association, through Mr. 
James M. Swank, has also this week given out the fig- 
ures showing the production of Bessemer steel ingots 
and Bessemer steel rails for the calendar year 1905, 
and these come unusually early this time. As pointed 
out by us on previous occasions, the Bessemer produc- 
tion of ingots no longer forms such a preponderating 
proportion of the country’s total steel production as it 
once did. In recent years the open-hearth production 
of steel has been growing at a very rapid rate. Indeed, 
the open-hearth product kept expanding even when the 
Bessemer product, by reason of depression in the iron 
and steel trades, was showing temporarily a retrograde 
movement—this having been the case in both 1904 and 
1903. However, the Bessemer figures for 1905 serve to 
show at least one part of the increase in steel produc- 
tion in that year. 

Mr. Swank reports the make of Bessemer steel in- 
gots and castings for 1905 at 10,941,375 tons, or over 
3 million tons in excess of the product for 1904, which 
was only 7,859,140 tons. The total also considerably 
exceeds that of 1902, the year of previous maximum 
production of Bessemer ingots, when 9,138,363 tons 
were made. This is noteworthy expansion, but, as 
already pointed out, it is only one item in the growth 
in steel production. If-we may judge from the record 
of previous years, the open-hearth product will also 
show a very important increase for the year. In the 
following table we record the Bessemer production of 
ingots and castings by States during the last four years: 

PRODUCTION OF BESSEMER STEEL INGOTS BY STATES. 





Gross Tons— 1905. 1904. 1903. 1902. 1901. 
Pennsylvania _ 4,491,445 3,464,650 3,909,436 4,209,326 4,293,439 
Ohio _.....-.- 3,131,149 2,050,115 2,330,134 2,528,802 2,154,846 
Illinois. - _ _. .- 1,651,250 1,257,190 1,366,569 1,443,614 1,324,217 
Other States... 1,667,531 1,087,185 986 ,690 956,621 940,8 

EE a cacaiestel 10,941,375 7,859,140 8,592,829 9,138,363 8,713,302 


The bulk of the whole Bessemer steel product, it will 
be seen, is still supplied by two States, namely Penn- 
sylvania and Ohio, though Illinois also furnishes a 
large amount. It is pointed out by Mr. Swank that 
while Pennsylvania is still far in the lead of other 
States as a producer of Bessemer steel, Ohio is fast 
looming up as a powerful competitor. When the new 
standard Bessemer steel plant now being built at 
Youngstown is completed and put in operation, he 
states, Pennsylvania’s present lead will be materially 
reduced. 

Complete figures are also given thus early regarding 
the production of all kinds of rails in 1905—not alone 
Bessemer steel rails, but others as well. However, in 









this ease—unlike that of steel ingots—the Bessemer 
product constitutes almost the whole output of rails. 
We need hardly say that the rail product of 1905 has 
been the very largest ever reached. Of Bessemer steel 
rails the make was 3,188,675 tons, against 2,137,957 
tons in 1904, the increase thus being almost 50%. This 
brings out strikingly the difference between railroad 
conditions in the two years—in 1904 the railroad 
orders were very much restricted, in 1905 they were 
almost of unlimited extent. Prior to 1904 the rail 
product had been running for three years at pretty 
nearly even figures, the largest total reached having 
been 2,946,756 tons in 1903. As compared with that 
total, the 1905 figures show an increase of nearly 250,- 
000 tons. This is on the basis of Bessemer rails alone. 
Including the small amount of rails of other kinds, 
the increase is still larger. The total rail product for 
1905 is given as 3,372,257 tons, against 2,284,711 tons 
in 1904 and 2,992,477 tons in 1903. In this last in- 
stance, it will be seen, the increase is 379,780 tons. 

As concerns the consumption of rails, there is one 
other feature to be considered. The figures of produc- 
tion tell only part of the story—not because any quan- 
tity of rails is kept on hand, but because larger or 
smaller amounts are sent abroad each year on export 
orders. In 1903 and 1902 the shipments of rails were 
relatively small. In 1904 the amount shipped out of 
the country was very large. In 1905 the exports again 
fell off. In the following we undertake to indicate the 
home consumption of rails in the last four years. 

RAIL PRODUCTION. 











1905. 1904. 1903. 1902. 

Bessemer rails produced __.3,188,675 2,137,957 2,946,756 2,935,392 
Other rails, iron and steel__ 183,582 146,754 45,721 12,541 
Total production_ -_----- 3,372,257 2,284,711 2,992,477 2,947,933 
Imports, iron and steel__.. 17,278 37,776 95 ,555 63,522 
3,389,535 2,322,487 3,088,032 3,011,455 

Exports, iron and steel__._. 295,023 416,250 30,837 67 ,666 
Home consumption_-_-_.3,094,512 1,906,237 3,057,195 2,943,789 


The foregoing serves to bring out even more strongly 
than did the production figures the marked change in 
railroad conditions during 1905. In other words, while 
the home consumption of rails in 1904 was only 
1,906 ,237 tons, in 1905 it was 3,094,512 tons. In 1903 
the consumption was 3,057,195 tons, it will be seen, 
and in 1902 2,943,789 tons. Thus the 1905 consump- 
tion has been the very largest on record, though the 
excess over 1903 and 1902 is not as large as would 
have been supposed. 








THE WORLD’S GOLD PRODUCTION—YEAR 
ENDING JANUARY 1 1906. 
The world’s yield of gold in 1905 has in actual out- 
put passed all precedent, but not in annual increase. 


00/ A year ago in this review we indicated that the product 


for the then coming twelve months would be very like 
in character it has attained. We recall that forecast, 
not to claim any peculiar foresight as to the future of 
events; the conclusion was simply obvious, clearly ex- 
plainable from the change in conditions which were 
shown to be in progress when we wrote. A single one 
of the world’s gold producers is responsible for this im- 
portant advance. South Africa and a substantial 
change in its labor problem are the main source of the 
increase; probably improvement in mining methods 
and machinery is to a moderate extent another. We 
do not mean that no producer except South Africa 
shows development; others record increases in product, 
but the additions of most of them are comparatively 





unimportant. 
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Our readers are aware of the unfavorable situation 
general industry in South Africa took on, after the close 
of the Boer War; in a word, business operations dragged 
in a most vexatious way. Many plausible suggestions 
were tried to bridge the difficulty, but nothing suf- 
ficed to put the wheels of commerce in motion again. 
As a consequence, industrial affairs in Great Britain 
as well as in Africa suffered. At length it seemed to be 
agreed that until the Rand mines, the foremost centre 
of enterprise Africa contained, were active again, there 
could be no general prosperity; that fact admitted, the 
further condition was beyond dispute—that the lack of 
suitable labor was the cause for the little progress 
hitherto made in mining. Before the war, all unskilled 
labor in the mines of the Transvaal was black labor; 
after the war closed, it was found that the body of such 
laborers had materially shrunk; not that they ceased to 
exist, but that they made money during the war, and 
at its close did not go back to the mines, taking in 
preference other industries, among them agriculture, 
so that even higher wages failed to be attractive 
enough to draw them back. Hence, to use the words of 
Mr. Lyttleton, the Secretary of State for the Colonies, 
it appeared that the great work of development and 
restoration the Government had laid in train, was in 
jeopardy by reason of the failure of native labor, by 
which alone the treasure from the mines could be se- 
cured. We had, he said, “‘an immense task to perform, 
the restoration of the country desolated by war and 
placing it upon a modern, civilized and progressive 
basis.’’ “The means were at hand by which the work 
could be carried forward, but the deficiency of labor 
made that wealth for the time being unavailable.” 

In this state of affairs, with the mines almost at a 
standstill, and the getting into full going condition 
prevented because of this lack of labor, the people of 
the Transvaal, acting for themselves, determined to 
supply the deficiency which hampered their activities, 
and hence passed the ordinance for the admission of 
Chinese labor. The home Government deliberated 
over the proposal, considering the question, as officially 
claimed, from every point of view, and finally, instead 
of vetoing the ordinances determined that the wishes 
of the Transvaal should be assented to. We cannot, 
on this occasion, enter at length upon the various 
aspects of the Chinese controversy—nor is it neces- 
sary. Probably Mr. James Reid, a past president of 
the Pretoria Trades Labor Council, has expressed 
very fairly the position of all parties concerned in this 
question. His terse way of stating it is—that no party 
‘desires’ Chinese importation. “It is, though, a re- 
grettable necessity.”” “What is certain is that if the 
colony is to advance it can only do so in proportion to 
a plentiful supply of cheap unskilled labor, Chinese or 

otherwise.”” The improvement in the year just past is 
phenomenal, and is proof of the correctness of the con- 
clusiondrawn. Stated in sterling, dollars, and ounces, 
the gold product of the Rand and the outside districts 
in 1905 has been £20,802,074, $101,398,693, and 
4,905,170 ounces, against in 1904 £16,054,809, $78,- 


034,453, and 3,774,923 ounces. We do not mean to, 


say that this growth is directly and wholly due to 
Chinese labor; a small part of it is claimed by some to 
be the product of better machinery and better mining 
methods. But for the moment, omitting that feature, 


we shall not be far from the truth if we assert that the, 


growth is wholly due to an industrial expansion made 





possible through the stimulus the importation of 
Chinese labor imparted to mining and all other South 
African industries. 

Other than Africa, although the world’s demand for 
gold has been active, the gold producers, as already 
said, have not contributed to the new output in any 
large amounts. The United States comes second in 
yield. According to the preliminary returns of 
Mr. George E. Roberts, Director of the United States 
Mint, the total product in 1905 of fine ounces reached 
4,219,280 ounces, against 3,892,480 ounces in 1904, 
showing a large production, though the year’s addition 
is only 326,800 ounces. Comparing this growth with 
the 1,330,932 ounces, the year’s increase in Africa, we 
see at a glance where almost all the world’s enlarged 
output in 1905 has come from. In other words, add- 
ing to the increase in 1904 in Africa (1,330,932 ounces) 
the increase in the United States (326,800 ounces), 
we have an aggregate of 1,657,732 ounces, which is 
185,761 ounces larger than the world’s total increase, 
which total is 1,471,971 ounces. Hence, leaving out 
Africa and the United States, the aggregate of all the 
other of the world’s gold producers netted in 1905 an 
actual loss of 185,761 ounces. It by no means follows, 
though, that every one of the other of the world’s gold 
producers, besides Africa and the United States, falls 
behind its 1904 total. Australia, the third largest pro- 
ducer, shows a small loss (41,684 ounces), and Canada 
shows a little larger loss (125,822 ounces), so that 
together the losses in those two countries (Australia 
and Canada) are of themselves almost sufficient 
to account for the aggregate of the year’s deficiency in 
1905 compared with the yield in 1904 of all the mines 
other than the two largest producers named. 

Our investigation consequently brings us to two 
very important results: (1) That the increase in 
product of the world’s gold-mining industry is not so 
near limitless as many seem to think; and (2) that the _ 
addition is the output largely of new developments and 
not the growth in yield of the old producers. Thus, for 
illustration, if the reader will study the detail figures 
for the United States given below he will observe that 
nearly all the increase in the United States was re- 
ceived from that new State Alaska; and this, too, 
should not be overlooked, that 1905 has been a year 
when enterprise in the older States in nearly every 
department, has had a hot-house kind of growth; a 
period during which, if there had been any encourage- 
ment to enlarge the product, it would, we may assume, 
have been improved. It is therefore a suggestive 
fact that the total increase of the gold product in the 
United States in 1905 was 326,800 ounces, and of this 
265,561 ounces was the yield of Alaska; that is to say, 
all but 61,239 ounces of the net increase came from 
the product of that new and bleak territory. 

Again, all the old big gold producers show losses, ex- 
cept Africa and the United States. Australia in 1904 
was the second in production. This year (1905) it shows: 
a loss and surrenders its place as second to the United 
States. Australia’s falling off in output is, however, 
small, being only 41,684 ounces. That, it is claimed, is 
due to the circumstance that the development having 
reached lower levels in some of the leading mines, the 
yield is found to be a lower-grade ore. The only other 
large producer is Russia. It has long held the position 











of fourth in the order of size of yield. Last year (1905) 
it showed an output of about 1,100,000 ounces, say 
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a loss of about 100,000 ounces compared with 1904—a | 
reasonable result when the disturbed state of the | 


country is considered—a condition discouraging, if 
not preventing, all sorts of enterprise. 

Mexico and other lesser contributors to the world’s 
gold output indicate in the aggregate a moderate net 
increase, while all the results (that is, including the 
large producers as well as the small) taken together 
tend to moderate expectations of a large annual in- 
creased gold yield. Nevertheless, possibilities may 
become probabilities under the influence of a change in 
facts. One such change has been in progress the past 
year. Werefer to the price of silver. Silver has fallen 
off in production as its value has declined; silver and 
gold are so largely in union in ore that the closing of 
silver mines may have proved something of a setback 
to the gold yield; an order of going which the higher 
price of silver may reverse. Africa has wide capabil- 
ities if the importation of Chinese is continued— 
that is, if it can have cheap labor; but should that 
movement be stopped by the Liberal Party, the new 
Government in Great Britain, the presumption is that 
thestep would be harmful to the gold-mining industry 
and generally to all industrial development in Africa. 
On the other hand, the world is large, the chances of 
new finds of gold are still open; and, although the facts 
related above do not support the ideas of the extreme 
optimist which Africa and Alaska have encouraged, 
neither should they embolden the pessimist in his fore- 
bodings. The gold production is to-day ample, and if 
there were no further increase, but an output con- 
tinued from year to year as it now is, it would be a 
long time before the supply would be insufficient to 
meet the world’s demands for the arts and the world’s 
needs for its growing industries. 

Our investigation suggests another thought, and 
that is what becomes of this important annual inflow 
added every twelve months to the world’s accumu- 
lation. The amount of the yearly increment is so 
much more than it was, having increased so ma- 
terially in recent years, that our 
gathers interest with this growth. Then, too, gold, 
once mixed up in the world’s commerce, has a self- 
perpetuating existence. It has hardness, which pre- 
vents destruction; it has value, which preserves it 
from loss; and is so easily stolen that every measure 
is used for its safe-keeping. Hence, when the metal 
passes out of the miner’s hands and becomes a com- 
mercial and financial agent, it continues to exist in 
an active form, whether locked up as a reserve for 
national or international purposes or used as a part 
of a country’s circulating medium. 

We have seen that in the single year of 1905 the 
output of the gold mines aggregated $376,462,811. 
Hence, a new supply of this metal in that amount— 
except what has been used in.the arts—has already taken 
its place in the markets of the world alongside the 
ingatherings of many a previous year; that ought 
to’ have had an impression on affairs and no doubt 
has had in many ways. An interesting correlative fact 
is that about ten years ago (say in 1896) the annual 
gold inflow only reached about 200 million dollars, 
or say 176 million dollars less, and consequently at 
that time was not nearly so much of an item. In 


those same ten years, though, it is instructive to note, 
the total clearings in the United States changed from 
$51,246 323,839 in 1896 to $143,872, 


974,359 in the 


question: 





year closing with January 1 1906, which indicates 
a present total not disproportionate, other factors 
remaining unchanged, to the additional transactions 
or business operations our gold reserves are called 
upon to carry through. Of course these clearings 
figures are United States figures; but they show, 
roughly, a progress not out of character with, though 
evidently more extreme than, the world’s .average 
growth. It should be said, also, that clearings are 
not assumed to be a complete measure of the change 
in business doings; but we reach much the same con- 
clusion with regard to the United States if we 
make a like comparison of railroad earnings or statis- 
tics of agriculture or of mineral or manufactured 
products at the two periods. In either case, our 
illustration expresses the idea of a general enlarge- 
ment in business affairs in the world—without at- 
tempting to accurately measure that growth—calling 
for more or less increase in the tools of commerce 
to do the increased work. 

There are likewise other facts which tend to indicate 
that the places of lodgment are much more numerous 
than they were a few years ago. This has come about 
through the well-known circumstance that only a 
short time ago silver was the actual currency as well 
as the basis for the currency in many countries that 
have later, one by one, through different methods, 
changed their currency basis to gold. These new 
routes are more difficult to follow than the few well- 
known roads of old, much of the metal now going to 
places where it is impossible to fix its exact status 
or measure its volume. In these ways gold, as already 
stated, has obviously become more widely placed, 
the candidates for a share in the distribution having 
become so much more numerous. To approximately 
exhibit the character of this new apportionment, we 
take last year’s (1905) new supply. First, we give 
the net gain during the twelve months in the visible 
supply in the Sub-Treasury and banks, and the gain 
in circulation in the United States; next is the net 
gain in the principal European banks, and them the 
consumption in the arts. TRese items account for 
$218,990,589 of the year’s supply. Besides these 
there is unaccounted for $157,472,222, which has 
gone (1) to banks all over the world other than those 
we have mentioned, (2)*to additions made to the 
circulation in Europe and elsewhere other than in 
the United States, and (3) to any increase in Govern- 
ment or private bank or personal holdings during 
the year. The following statement brings together 
the facts suggested. 

From Jan. 1 1905 to Jan. 


1906: 
Increase in United States Sub-Treas holdings - . - -$56,171,762 
Increase in United States ae 3 se yy ‘827 


Increase in principal European banks_.......-...-.- 
Total consumption (1905) of P the = in the arts _... 86,000,000 
Total increase in United States, in Spee pny banks 
and in world’s use in the arts._.....-..-_- $218 ,990.589 


Increases in circulation in Europe and “i banks and 


in circulation elsewhere in the world..-._.-...-- 187,472,222 
Total world’s new supply of gold._......-...--.---- $376 462,811 


We shall attempt another year to classify and 
analyze in part, and so far as it is practicable, the 
last total in the distribution of the current year’s 
new supply as 1t will then appear in the statement, 
similar in character to the foregoing. 

The following detailed compilation of the gold 
product will enable the reader to trace the growth 
in the contribution from the various sources of supply 
since 1881. Corresponding information from 1871 
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to 1881 will be found in Vol. 70 of the “Chronicle,” 
page 256, and from 1881 to 1851 in Vol. 54, page 144. 


GOLD.—PRODUCTION IN THE WORLD—OUNCES AND VALUES. 
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The ounces in the fo: table for any of the countries given may be turned 
into oltern by multip) y 20.6718. value n pounds sterl may 

be by mul aplying the ounces by 4.2478. Thus, acco ot the 
above, the uct in Australia in 1905, stated in dollars, is $85,894,182, and 
in sterling, £17,650,195. 


The foregoing is comprehensive and _ interesting 
but it sometimes happens that the force of figures 
is lost when presented in so formidable a shape. 
They are needful still for any student of the subject. 
It is necessary that they should be so given. For 
such, however, as desire to get at results with the 
least expenditure of time, we have compiled the 
following, which expresses at a glance the whole his- 
tory of the world’s gold mines, clearly bringing out 
many of the points we have remarked upon above. 


The table is in two parts—the first gives the average | 988tes 


annual product in ounces and values in 5-year 
periods for the 45 years from 1851 to 1895, inclus- 
ive, and the second part gives the annual actual 
production each subsequent year from 1896 to and 
including 1905, during which the phenomenal increase 
was in progress. 


LEAD PRODUCT AVERAGED EVERY FIVE YEARS FROM 
1851 TO 1895. 


Average Average Aver. value. Aver, value. 

m-5 years nces sterling dollars. 

1851-1855_____ 873, £29,195,400 $142,078,604___-_- 1851-1855 
1856-1860... _. 6,548,755 27,817,8 135,374,554. -_._ 1856-1860 
1861-1865 _____ 5,816,941 24,709 ,2' 120,246,641 _____ 1861-1865 
1866-1870. ____ 6,132,295 26,048,764 126,765,576 _____ 1866-1870 
1871-1875____- < ,303 810,205 115,871,703__--_- 1871-1875 
1876-1880_____ 5,269,811 22,385,102 108,936,479 ____- 1876-1880 
1881-1885_____ 13,550 20,871,777 101,571 ,919_____ 1881-1885 
1886-1890. ____ 5,320,834 22,601 ,764 109,991,225... __- 1886-1890 
1891-1895____. 7,862,103 - -§33,396,663 162,523 ,833 - . -_- 1891-1895 


ESQ AYANNUAL GOLD OUTPUT§FROM 1896 TO 1905, ‘y,-%- - 


Year. Jj -€- Total Ounces. Val., Sterling.-Values, Dollars. @&* - Year. 
1896 _-._.- -. 9,820,075 -£41,713,715 - $202,998,626___.__.-- 896 
.., See 11,483,712 48,780,511 - 237,388,998_.....--- 1897 
1898 _______. 14,016,374 59,538,652 - 289,743,680____._..- 1898 
ENS wiser ty 15,220,263 64,652, §314,630,233____._-.- 1899 
1900 2.5 50.. 12,684,958 53,883,164 - 262,220,915____-.--- 1900 
. eae 12,894,856 54,774,769 - 266,559,884__._.__.. 1901 
eae 14,437 ,669 61,328,330 . §298,452,606____.___- 1902 
eee 15,778,016 67,021,856 . 326,159,991_._.____- 1903 
ae 16,739,448 71,105,827  346,034,521__.._..-- 1904 
19060 _...._. 18,211,419 77,358,466 376,462,811_...__... a1905 


a Estimated in'part. 





OFFICIAL DETAILS FROM GOLD-PRODUCING 
. COUNTRIES. 


From the reports we have secured from the mines, 
Mint Bureaus and other official sources respecting 
gold-mining in 1905, we make some useful extracts. 

United States.—Mining operations in the United States, 
taken as a whole, made fair progress in 1905, the amount of 
gold produced exhibiting a considerable excess over the 1904 
aggregate. As a consequence of this increase and of a small 
loss in the production in Australasia, the United States has 
passed the output of Australasia and now stands second only 
to Africa. The indicated increase in production over 1904, 
which is estimated at 326,800 fine ounces, is, however, al- 
most ey! due to the augmented output of the mines of 
Alaska. The gain there was 265,561 ounces, made in the 
Tanana, or Fairbanks, District, on the Yukon River, in the 
central part of the Territory. Colorado also shows a moder- 
ate increase—45,353 ounces; but even with that addition 
the State’s yield remains 112,000 ounces below the high- 
water mark of 1902. California, on the other hand, in conse- 
— of severe drought, which decidedly hampered hy- 

raulic operations and interfered with the working of quartz 
mills, exhibits a loss of over 70,000 ounces. Most of the other 
States did better than in the ee Phra Arizona adding 
over 50,000 ounces, Utah about 21, ounces, Nevada 
19,000 ounces and Idaho, New Mexico, Oregon and Wash- 
ington smaller amounts. Slight losses are shown in South 
Dakota and Montana. We are under obligation to Mr. George 
E. Roberts, Director of the Mint, for his preliminary esti- 
mate of the product of the United States in 1905, from which 
our figures are taken. He places the on of the mines of 
the whole eat A at approximately 4,219,280 fine ounces, 
valued at $87,220,100. The ounces and values for each 
State in 1905, as furnished by Mr. Roberts, gre as follows, 
comparison being made with 1904 and 1903. 
GOLD PRODUCTION IN UNITED STATES. 
1 <= ——~-1904---—_ 


























Sieeie 1 oF aol i 1 o S068 1,225.50 
Salitornia: --- 770086 *i6.104-600 “git atg 974-304 300 

Alaska ...--- 416,737 8,614,700 443. 9; 160,500 

South Dakota $30;242 6.826, 339, °024, 

Arizona 2222 210°708 tai i ae §. ( 

Utah .....-. 178, oor : 4.215, 

evada ----- 163'80 $385,000 208 580 4,307, 

daho ------ 75.0 1,870:400 73-7 1.503. 

New Mexico... 838 *244.600 te°47 \ 1. 
mene: Bie eS hae ae 

Other States. A 203" sty 
Totais...._ 3,560,000 $73,591,700 3,892,480 $80,464,700 4,219,280 $87,220,100 


Africa.—Gold mining in Africa has shown rapid progress 
in 1905. From all gold-producing sections reports are to the 
effect that the work has been carried on in a very energetic 
manner and with good results. In the Witwatersrand district 
alone the 1905 output exceeds that for the previous year by 
over one million fine ounces, or fully 28%, and elsewhere the 
ratio of increase has been greater. A year ago, in reviewing 
the course of ge mining in Africa, we remarked it was solely 
on account of insufficiency of labor that the product of 1904 
was not considerably larger than reported, and the truth of 
that statement has been fully attested by developments 
since, the solution of the difficulty having been through the 
utilization of Chinese. A pretty full force was at work in the 
Rand at the close of 1904, being made up of 76,611 Kaffirs 
and 23,025 Chinese, or an aggregate of 99,636. Since that 
time there has been a steady increase month by month in 
the number of Chinese at work, the total at the close of the 
year bones 47,218. In the meantime, and continuing until the 
end of May, there was a steady influx of Kaffirs into the 
mines, their number reaching at that time 96,226, with the 
total of all classes at work 136,343. Latterly there have been 
some losses of black workmen, yet at the end of December the 
ate working force was 128,172, a net gain during the 
year of nearly 28,536. 

It is doubtful whether the most sanguine believer in 
the possibilities of Africa as a gold-producer eee any 
such record as the returns now at hand disclose. e aggre- 
gate results for all the fields is 5,494,473 fine ounces, a total 
greater than the output of the whole world in a year as late 
as 1888, with the probability strong that a further material 
Me pee will occur in 1906. 

s regards the various individual fields, all reports are emi- 
nently satisfactory. The Rand, the most important of all, 
produced in 1905, as stated above, over 1,000,000 fine 
ounces more than in 1904, turning out in the month of De- 
cember 414,421 fine ounces, or 64,532 fine ounces more 
the record made in December 1904. The results by months 
for the Rand proper for the last seven years have been as 
follows. The figures for 1905, 1904, 1903, 1902 and 1901 are 
stated in fine ounces (the basis on which reports are now 
officially made) and those for earlier years are given in gross 
ounces, the 1900 aggregate being as estimated by us. 

WITWATERSRAND DISTRICT—FINE OUNCES. 


Ounces. 1899. 1900. 1901 1902. 1903. 1904. 1905. 
January .... 410,146) =§ | -..--- 70,341 192, 278,367 33.214 
Heat 9 --- 404,836; | -..---- 81, 187, 235 hoe 1, 

evrane 441,578 ------ 1041 206. G25 575 
ipa oseesse 430,1li|- = = | --. =. 119, 218, 7.4 
Fe BE laronl a HR BH RR 

eoeccee ef . * 0 . * 
July -..----- 456,474 38°36 1 15 070 401, 
August ..... 459,710 28,475 162,751 352-508 301, $38. 
8e ber .. 1,762 31,936 170, 7,51 30. 1 " 
fees tie) te ieee bite Bae Se 
Nove: -- ’ . . . * . 
December - -- $5690 52,897 130:537 278,710 330 bith 











Totals ....4,069,169 479,489 238,995 1,691,525 2,859,479 3,653,794 4,706,433 
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The other group of mines in the Transvaal, not included in 
the Rand, and comprising eleven ae in Heidelberg, 
Barberton, Klerksdorp, ydsdorp and Lydenburg, have 
done considerably better than in 1904, increasing their 
yield of gold from 117,878 fine ounces to 190,788 fine ounces, 
or over 509%. Rhodesia, which takes rank next to the Rand, 
shows a decided excess over 1904 in its gold product, the 
1905 total standing at 407,048 gross ounces, equaling 348.026 
fine ounces, as compared with 267,737 gross ounces, or 
228,915 fine ounces, in 1904. Here, therefore, is a gain of 
50% recorded. West Africa, including t, according to 
the information at hand, has also materially increased its 
output, the late year’s result having been yr gpecwne a! 
165,800 ounces, against 110,000 ounces in the preceding 
year. The French colonies, which include Madagascar, 
Algeria and the French Soudan, have also contributed an en- 
larged amount of gold to the world’s supply. Combining all 
fields outside the Rand. we reach an estimated production 
of about 788,040 fine ounces, or 278,293 fine ounces greater 
than in 1904. The following indicates the progress of gold 
production in all portions of Africa since 1887 


AFRICA’S GOLD PRODUCTION—FINE OUNCES. 
ther: Toi 













Year. " ¥ £ £ 
48 28,754 Soe ee 28,754 122,140 
B88 190; 266 808/210 50,000 212,380 240/266  1,020;600 
38 $10,023 1,343,404 50.000 313,390 366,023 1,554,704 
89 407,750 1,732'041 ‘552 303/939 479/302 2035, 
189 600,800 2/552:333 127/052 © 630.601 727.912 3.092.024 
189 ‘8184, B24 148,701 631.652 1,150,519 4.887.176 
i Hh ieee ere ree Laas beacaee 
1896 138 aaa 270,000 1,146;908 2118138 8: “Sas 
189 ‘071 _71888;465 293/035 1/244/755 2/150,106 9,133,220 
189 "552 10,583,616 326,941 1,388,780 2.818.498 11;972'3 
189 13 15,134,115 341,908 1,452,357 3,904,721 16,586,472 
1899 1 14273018 305.784 13 "909 5.665, 75 16,571, 
19 : 1,679,518 166,922 "709,051 307 2,388, 
1 "995 1,015,203 235,701 1,001,211 — 474, 2'016,414 
1 ‘525 _ 7,185, 307, 1,305, 1,998,811 8,490,559 
| 364 15:520:390 500747 2°168; +108'841 17-085'032 
ip0sk. 483 iopoLebs 988040 B:garase Saeaa7s 23°380,004 





Total ....32,066,671 136,212,247. 4,838,594 20,553,409 36,905,265 156,765,656 

The total yield of the African mines for the nineteen years 
that gold-mining has been prosecuted in the country is here 
seen to have been 36,905,265 fine ounces, valued at £156,- 
765,656. 

Australasia.—A slight falling off from 1904 in the aggre- 
gate output of the gold mines of Australasia is indicated 

y the reports received from the various colonies. As a 
consequence of this, and of the much better results attained 
in Africa and the United States, Australasia, as already 
stated, has dropped from the leading position as a gold 
producer, which it had occupied for three years. At the 
same time, the net decrease for the whole country is only 
41,684 fine ounces, the returns from the different colonies 
denoting that in most cases the changes in outturn have 
been slight. That there should be any decrease is, however, 
somewhat disappointing, improved results being anticipated 
here as in all other important fields. A partial if not the 
sole explanation, however, for the declining general out- 
turn of the past two years is that development in the lower 
levels of some of the leading mines has been rather dis- 
couraging, but this, of itself, as pointed out by one of the 
leading mine officials, hardly affords cause for any grave 
misgivings. 
, ictoria, New South Wales, New Zealand and South 
Australia give better returns than in 1904, the other colonies 
showing losses. As some of the colonies now make reports 
in fine ounces only, we discontinue the table heretofore 
given covering gross ounces, but subjoin a table indicating 
the product in each colony in fine ounces, the figures in a 
few instances being in part estimated, but we believe closely 
approximated. The output of all the colonies in 1905 
was 4,155,138 fine ounces, against 4,196,822 fine ounces in 
1904, Westralia contributing 1,955,316 ounces of the total. 

PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—FINE OUNCES 

















Queens- Western New South Tasma- Total Aus- 
531,096 . 30.608 1 908 “31-541. 17,965 453,172 
516,710 27.886 231,837 26.404 44°497 1°51 b00 
545,051 54,785 218.401 35,857 39.817 1,638,238 
562,649 101.132 $52 30.844 34.377 +711,892 
621,000 190/61 ‘819 32:976 531243 2'020°180 
581,147 212° 270.012 43.556 50.567 2.170.505 
557-155 258,764 242.024 26.034 57.579 2.185.872 
743,294 "615 231,512 (9/497 55.876 2°690;278 
“ 844.052 | 960-167 257-762 18.400 63.995 3,235,038 
871,816 1,512, 358.418 30,351 70.492 4,105,526 
26 855. 1;438;659 335,300 26.458 65.710 3,729,961 
: 733,975 1.616. 4 “8308 29;668 70,990 $.792, 
2- - - 728,380 653, 1,709.178 459. 23,662 60,974 3/949; 
i Gide ieee trae fall whe Lies 
5. 0783, S77 550 1'988;316 1/000 a35'000 a89'000 ti 435 
@ Estimated in part 


Canada.—Mr. E. D. Ingalls, Mining Engineer to the 
Geological Survey of Canada, has again placed us under 
obligation to him by furnishing an estimate of the gold 
predestion of Canada in 1905. The estimate he furnishes 
denotes that there was an appreciable decrease in output 
during the year, the aggregate yield of gold having been 
only 667,528 fine ounces against 793,350 fine ounces in 
1904 and 911,118 fine ounces in 1903. The record total 
for the country was 1,350,475 fine ounces mined in 1900. 
The late year’s outturn, therefore, was less than fifty per 
cent of the 1900 result. The declining production is ex- 
plained as due to decreases in the Yukon, Nova Scotia, &c., 
Fegions. It would seem that this falling off year by year 
of the Canadian production must continue until machinery 
is installed which will permit the working of low-grade ore. 
The results for Canada as a whole for the last thirteen 
years, stated in fine ounces and values, are as follows: 













Values. 




















’s production in 1893 $44,853 
’s ie * 1894 50,411 
's “ “ 1895 92,440 
8 “ 1896 136,274 
's ” “ 1897 294,582 
8 = “ 1898 669,445 
's “ ** 1899 1,031,563 
a ** 1900 1,350,475 
se * 1901 1,183 862 
™ ** 1902 ,003 ,359 
* ** 1903 911,118 
"3 o “oe 1904 793,350 
’s a **.1905 667,528 





Russia.—The disturbed condition of affairs in Russia has 
increased the difficulty heretofore experienced in obtaining 
early information as to gold-mining operations. We have 
obtained nothing from which reliable conclusions could be 
arrived at. It is, however, presumable that, as a result 
of the war and the more recent disturbed condition, the 
working of the mines has not been as vigorously prosecuted 
as in 1904. For the purposes of this compilation we have 
estimated the 1905 output as moderately less than in the 

révious year, or approximately 1,100,000 fine ounces. 

ults for thirteen years (including the 1905 estimate) 
are appended. 


Values. Ounces. 
production in 1893._......-.- .--.-$27,808,201 $1,345,224 
a “* 1894 24,103 ,396 1,167,455 
* ,894, 1,397,767 
” " 21,535,757 ,041 ,794 
. 245, 1,124,511 
s we 25,463 337 »231,791 
* 5 22,167,100 1,072,333 
‘ . 20,145,500 74,537 
a - 23,464,562 1,135,100 
= 8 22,730,013 100, 
+ ? 24,632,200 1,191,582 
7. . 1,199,857 





24,803 ,200 
22,739,013 1,100,000 


India.—The history of gold production in India of late 
years has been one of steady although very moderate 
annual advancement. At the same time, the constant 
additions have; brought the country’s output up to an 
amount in excess of 650,000 fine ounces. he Colar field 
furnishes the greater part of the precious metal mined in 
India, the returns from which for 1905 give a product of 
615,561 gross ounces against 606,193 gross ounces in 1904 
and 597,786 gross ounces in 1903. The statement of yield 
of the Colar field for six years, presented in gross ounces, 
is as follows: 


EAST INDIA—GOLD PRODUCTION PRINCIPAL MINES, 
1905. 1904. 903 . 1902. 




















1901. 1900. 
Ounces. Ounces. Ounces. Ounces. Ounces. 
Champion Reef. .....-.-- 217,135 213,838 211,466 159,574 158,999 164,063 
PEERED cave ctecsoccesce 73,571 eee 88,075 86,909 84,357 
201, 192,897 168,504 163,000 163,135 
70,129 58,031 57,000 47,737 
27,155 26,607 19,500 16, 
11,441 7,800 6,915" 5, 
Gnesee 5,000 -...... 6,676 
oéceen “pemmed 6,082 5,875 
dseodse 737 3,000 -....- 
nabs} Cdsacw ‘Sadhu 1,869 
dpeene *) bhaiee’ 202 523 
Tetald. .ccccccccccsd 615,561 606,193 597,786 514,328 501.607 495,840 


Other Countries. —Of the other sources of new gold supply, 
Mexico is the most important. In that country in recent 
years satisfactory development has been carried on with a 
consequent augmentation, year by year, in the amount 
of gold mined. In 1902 the output reached 491,156 fine 
ounces, advanced to 516,524 fine ounces in 1903 and 609,781 
fine ounces in 1904, with the past year’s product, according 
to our information, approximately 650,000 fine ounces. 
Europe, outside of Russia, is a very light contributor to 
the world’s gold product—only a little in excess of 100,000 
ounces year ae mea all of which comes from Austria- 
Hungary. South American countries, likewise, in the aggre- 
gate, froin year to year, furnish about the same amount 
of gold, although the properties furnished by each is vari- 
able. For example, Peru in 1902 reported 112,525 fine 
ounces, 28,669 fine ounces the next year and 64,300 fine 
ounces in 1904. Japan in 1904 almost doubled its gold 
production, but for the same year the mines of China gave 
an appreciably less amount than in 1903. Such information 
as we have from these miscellaneous sources of supply seem 
to warrant only a very moderate addition to the 1904 total. 


SILVER PRODUCTION OF THE WORLD. 

The estimate for the United States, kindly furnished 
by Mr. Geo. E. Roberts, Director of the United States 
Mint, and partial figuring obtained from Mexico, 
are about all the early information with regard to silver 
production we have received upon which reliance 
can be placed. Statistics with relation to silver are 
growing in importance again since the value of that 
metal and the demand for it have increased. It will 
be noted in the following statement that in 1902 the 
total output of the world’s silver mines dropped to 
a value of 16,318,731 pounds sterling and 162,763,483 
ounces; that year (1902) the highest, lowest and 
average prices of silver in London were 2614d. high, 
21 11-16d. low, and averaged 24 1-16d.; the next 
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year (1903) the year’s average was 2434d.; in 1904 
the average was 263¢d. and in 1905 the average was 
27 13-16d. For a full statement fof {the prices of 
silver for three“%years see ‘‘Chronicle,” Jan. 27,41906, 
page 193, at close of our  foreign¥correspondent’s 
annual review of Great Britain’s Trade¥forj1905. - A 
study of those prices and the following table of the an- 
nual silver production shows that the renewed advance 
in silver has been a healthy recovery and [not a 
speculative movement. 

We give below a statement covering ‘each year 
since 1890. See “Chronicle” of Feb. 11 1899, page 
258, for figures back to 1871. 


SILVER.—WORLD'S PRODUCTION: yo {OUNCES AND STERLING. 



















































































United : Ul Other Total 
Fine States. Mexico. ages. Producers. Total. Values. 
Ounces . Ounces. Ounces . Ounces. £a 
.--- 58,330, 35,719,237 hppa 916,175 § 137. 412 25,900,270 
a 63,500,000 39,504. 13°490°0 a0 35.046.17 175 2,038 a6 25,370.61 
ster 2 47'038;381 20.801. 497 4i-228/098 186 167.7 ais 
$08.22. § ; 5,726,945 46,962,738 12,507,335 53,983,231 169, ea 215059,416 
re “ots. 287,056,945 213,595,873 74,521,283 218,764,340 793,988,441 117,212,123 
.718,982 700 40,268,888 157,061,370 19,959, 
bee - $3-530'000 $3:5081 180 § *00( 44:481-009 164.078: 173 13888°800 
S 4, $28, 008 $6735 oo oa “O8: or aet igs 167, 18 4ae ee 
‘ - $57ce 8 57,437,808 13,340, 44:413, peters 30'344°575 
iy 279,544,300 269,410,060 60,634,716 224,836,446 834,425,522 97,830,204 
,000 57,656,549 10,230,046 49,910,688 173.011, 283 19,598,934 
1001---- 35eI OOD BOr178 904 8.020.037 sy ta a 7 Ey 6,318, 
He SAO Meee ease Behe eres Ics 
i= 60,000,000 15,600,000 35,338,808 106.300 238 885,937 





















































58,097,831 194.827,839 843,702,898 91,452,648 


values and are com) uted. on 
li, London. 


To - 
"01-05. 281,635,155 309,142,073 


@ Values of or in this table are commercial 
average price r of. Silver aa as given by Messrs. Pixley & A 
Value of £ in this Sis table $4 








RAILROAD GROSS EARNINGS FOR THE 
CALENDAR YEAR 1905. 


Our compilations of the gross earnings of United 
States railroads for the calendar year 1905, presented 
below, furnish further testimony to the expansion in 
railroad tonnage and railroad revenues and to the ac- 
tivity and prosperity of industrial interests upon which 
these large revenues are based. Perhaps the best 
way to indicate the character of the year is to say that 
our figures show an increase for the twelve months 
(as compared with the twelve months preceding) in the 
extraordinary amount of $152,039 ,634. This covers all 
the railroads in the country from which we have been 
able to procure returns, embracing an aggregate of 180,- 
398 miles. The totals are of enormous magnitude, the 
aggregate for 1905 on the mileage given being $1,907,- 
424,202 and for 1904 $1,755,384,568. As the whole 
railroad mileage of the country is over 210,000 miles, 


this leaves 30,000 miles unrepresented, some of |! 


which it will not be possible to get at all for the calen- 
dar year, and the returns for the rest of which will not 
be available for some time to come. Doubtless if we 
could get returns for the missing roads, the increase 
for the twelve months would be raised to $165 000,000. 

Such an amount of gain would be signally note- 
worthy, even if it were not joined to large and continu- 
ous gains in the years preceding. Succeeding, how- 
ever, these large gains of previous years, it assumes 
very great significance. Even in 1904, when condi- 
tions for a good part of the year were so markedly un- 
favorable—the iron trade then being in a state of de- 
pression and inactivity characterizing business in gen- 
eral—railroad revenues for the twelve months showed a 
slight improvement. It accordingly follows that the 
increase in our table for 1905, at $152,039,634, comes 
after $11,137,487 increase in 1904; $182,099,849 in- 
crease in 1903; $92,884,827 in 1902; $143,017,801 in 





&c.—furnishing a most remarkable series of gains, 
long continued, as will appear from the following. 


























MuUleage. Gross Earnings. 
Jan.1to Ine. (+) 
Dec.31.| Year | Year | In- a Year or 
Gwen. Ghoen. |Prec'ng.cre'se \ Decrease (—). 
Year. \Roads| Mtles.| Miles.| % 8 $ | % 
1 -| | Z O + 1 








ot the Mexican of 
 Mericas| pende nor the mining operations 


The Io leates ia in ‘the foregoing, of course, relate only to 
the roads which have contributed returns to our com- 
pilations, a portion of the mileage of the country being 
in each year unrepresented. As already stated, we 
estimate that for 1905 the increase for the full mileage 
would be $165,000,000. In the same way we estimated 
the increase in 1904 for the entire railroad system at 
$10,000,000. Previously we computed the gain for 
the whole system of roads for 1903 at $210,000,000; 
for 1902 at $105,000,000; for 1901 at $155,000,000; 
for 1900 at $120,000,000; for 1899 at $140,000 ,000; for 
1898 at $90,000,000, and for 1897 at $75,000,000. 
Thus the aggregate improvement for the nine years 


ane aw 2 


the| from 1896 to 1905 has reached the enormous aggre- 


gate of $1,070,000,000. In other words, in 1905 the 
gross earnings of United States railroads were $1 ,070,- 
000,000 larger than they had been in 1896, the year of 
the silver campaign. 

We have in previous annual reviews referred to the 
wonderful transformation which this prodigious im- 
provement in rajlroad revenues reflects in railroad 
conditions, and in the situation of the country’s gen- 
eral industries, but obviously the record becomes more 
marvelous and more phenomenal with each succeed- 
ing year, as new gains are piled on top of the long series 
of gains preceding. 

No one ‘needs to be told that during 1905 all the 
leading conditions were extremely favorable, and that 
the railroads (speaking of them as a whole) had rela- 
tively few adverse influences and circumstances to 
contend with. The year was one of uninterrupted and 
rising prosperity in general trade, while the iron and 
steel trades witnessed a period of buoyancy surpassing 
the most noted “boom” periods in the past. A few 
illustrations will suffice to show in how many different 
ways and from how many different directions the ton- 
age of the railroads was added to. The iron ore ship- 
ments from the upper Lake ports during 1905 reached 
34,100,000 tons, against only 21,822,839 tons in 1904. 
The production of iron was 22,992,380 tons, against 
16,497,033 tons. The coke production in the Connells- 
ville region amounted to 17,896,526 tons, against only 
12,427,468 tons in 1904. Moreover, as an indica- 
tion of the increase in the tonnage of coal over the rail- 
roads generally , but particularly over those through the 
coal and manufacturing sections, we may note that the 
shipments of coal and coke originating on the lines of 
the Pennsylvania RR. east of Pittsburgh and Erie 
were 46,329,562 tons in 1905, as against only 40,245,- 
935 tons in 1904. 

Besides all this, the agricultural tonnage was larger, 
the grain shipments, both at the Western primary 
markets and at the Eastern seaboard cities, having in- 
creased, and the Western live-stock movement also 





1901; $100,915,767 in 1900; $101,316,886 in 1899, 


having shown a gain; likewise, the cotton movement 
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was of increased dimensions, notwithstanding the 
diminished crop yield in 1905 and the consequent’! 
falling off in the movement of the staple to market 
during the closing months of the year. Railroad rates 
were, on the whole, well maintained, such disturbances 
as occurred in that regard during the year being of 
minor consequence. 

Of course, adverse influences were not entirely ab- 
sent. Chief among these was the breaking out of yellow 
fever at New Orleans and some other points in the Gulf 
States, with the resulting embargo that this put on 
traffic for several months. Southern and Southwestern 
roads, of course, were the main sufferers. These roads 
also suffered from the diminution in the crop yield and 
from the holding back of cotton from market by 
planters in the effort to advance the price of the staple. 
Another circumstance which affected adversely the | 
traffic and revenues of many different roads—in the, mi 
West and in the East as well as in the South—was the mu 
absence of the special traffic which these roads had en- 
joyed the previous year from the holding of the World’s 
Fair at St. Louis. 

The improvement in revenues continued from be- 
ginning to end of the year. This is made very evident 
from a study of the monthly compilations published 
by us during the course of the year. These showed an 
increase in each and every month, with but one ex- 
ception. The exception was February, when there was 
a decrease. This decrease, however, followed entirely 
from special circumstances, namely (1) the fact that the 
month in 1905 contained only 28 days, whereas in 1904 
(it being a leap year) February had 29 days; (2) the 
fact that the cotton movement that month underwent 
very marked contraction, owing to’ bad weather and 
the withholding of the staple from market, and (3) 
the interruption to traffic by bad weather in the South 
and Southwest. The following is a summary of our 
monthly totals. It is to be said with reference to the 
December totals that these are yet only partial and 
incomplete. For that reason the amount of the in- 
crease is very much less than for the months preced- 
ing, but it will be observed that the ratio of improve- 
ment comes close up to the average. 

MONTHLY GROSS EARNINGS. 
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2 Returns only partial as yet. 


For the separate roads the record is of course’ 
closely akin to that for the grand aggregates. By this! puua— 


we mean that there are many gains of large magnitude 
and that all parts of the country contribute to the 
same. The Pennsylvania RR., it is needless to say, 
leads all other systems in the amount of its improve- 
ment. Our figures cover only the lines directly operated 
east and west of Pittsburgh (not the lines controlled ! 








PRINCIPAL —— IN ee eee 0 an MONTHS, 














Inc 
er RR (2 roads)...0824, 751, 400 | Wheeling & Lake 3 Erie. $885,41 
rthern Pacific -.-.--- 7,590, 153 | Buff Roc Roch & a 871 ‘Sae 
N Cent & Hud Riv. 7'522'393 | Long Island_.._.-2>77 800,000 
South Pacific. ...-. 7,126,139 | Minn & St ‘oul al a 685,951 
Union Pacific 8: ~enbe 6,787,452 cin N O & Tex Pac. 612,890 
Baltimore & Ohio. ---- 6,555,410 | N Y Ont & ant: -- 609 ,882 
Great Northern Syste} | Internat & Gt No..... 578 654 
| — Montana Central_.../ 6,383, 030 | Central of Ga - << 2- 573,088 
Canadian Pacific --.--- 997,168 | Chic Great Western- -. 523,191 
Atch Top & Santa Fe.. 5,387,523 | Mobile & Ohio_.-.__._- 477,053 
Chic & No West-.-.-.-.-- 5,361,465 | N Y Chic & St Louis. _- 463 356 
Phila & Reading ------ 4,700.692 Chic Ind & Louisv-.-.--. 51,538 
Rock Island System... 4,180,569 Dul 88 & Atlan...--_-. 440,103 
Chic Mil & St Paul_... 3,561,554 | Cl Cin Chic & St L..--_- 76,690 
Lake Shore & Mich 3,164,147 | West Jersey & 5 Shore. 368,200 
Norfolk & Western.... 2,993,871 | | St Louis Southwest - - - . 64,284 
Pitts & Lake Erie. _..- 2,802,226 | ey Central... .. 7,400 
Southern Railway La labas 2,791,491 | ge Valley....... 334,735 
a ra nel 2,725,264 | Buffalo & } om aha 314,745 
Lehigh Vailey_._.---- 2,614,286 | epi 303,449 
Minn St P&SSM.... 2,611,21 Vire ia Southwest -- - - 299,021 
Boston & Maine. ...-- 2'296,299 | Illinois (oye 287,912 
Lo & | 2,253,118 Pacific Coast._....... 319,029 
| Central of New Jersey -- 2. igi ,071 | Kanawha & Mich-.--. 242 
oa poy & Ohio-.-.. 756 | | Ala Great Southern _._- 263 ,026 
Chic & East Ill_...-. 2,023 ,289 | Tosa (re ens 
Grand Truk Ls Rides, | wa Seitnssese $152,916,709 
Canada (3 roads)...-| 2,004,284 
Colo & Sot scence 1,882,277 ases. 
Fort Worth. % Den City Mo Pac and Tron 7} 1,157,373 
| Adieatio Coast Line_... 1,850,365 Central Branch. -.--. senda 
Central _..... 1,814,7 Chicago & Alton.....-. 1,083 ,552 
Denver & RioGrande._ 1,778,780 Wabash __..._._____- 9041417 
& Texas_._..- = Yazoo & Miss Val.--.-. 537,624 
Phila Balt & >: 1,150,500 Texas & Pacific. .....- 303,160 
Seaboard Air Line. - - .- @976,407 , 
Canadian Nesthers.. pn 970,800 Total (representing 6 
Chic 8t PM & Om.--.- 898 SOME ieeodnescs $4,076,126 
a These cover 11 months only; December = yet reported. 





cover only lines directly operated east and west of 


Pittsb argh and Erie. The results for the Eastern lines show an increase 
of $16,730,200 and for the Western lines an increase of $8,021,200. 

We have referred above to the expansion in the grain 
movement. This is most strikingly revealed in the case 
of the receipts at the seaboard, where the aggregate 
of the grain deliveries in 1905 reached 252,936,169 
bushels, as against 157,912,779 bushels in 1904. Of 
the 95 million bushels increase, all but 23 million 


bushels occurred in the last six months. 
GRAIN AND FLOUR RECEIPTS AT SEABOARD. 








— red of— 1905. 1904. 1903. 1902 
Flo’ bbls. 14,353,049 16,928, 200 21,992,591 22,092,931 
bush. 51,669,067 41,956,486 103,500,129 135, 4st. #1 
12°906/317 °447.508 99:712°989 2875 
72;856,536 47,639,959 63,090,153 52, "bon" Bat 
14,038 883 8,686,654 4:290,810 448 
1,465,366 1,182,172 4,011,149 5 728,877 
252 936,169 157.912.779 265,2U5.230 225,851,222 





At the West the grain movement the first six months 
had shown a small falling off, the receipts having been 
245,120,287 bushels, against 252,638,426 bushels in 
1904. The last half of the year, however, the deliveries 
increased, and for the 52 weeks the receipts of wheat, 
corn, oats, barley and rye combined foot up 690,180,- 
164 bushels, as against only 637,740,276 bushels. 
The Western grain movement in detail in our usual 


form is shown in the following. 
WESTERN FLOUR AND GRAIN gag 








Jan. 1 to Flour. Wheat. Corn. Oats. aren. Be. 
C Dec. 30 (ddis.) (bush.) (bush.) (bush.) tok 2»  @ush.) 
1905 .... 7,941,546 26,888,015 110,820,084 92,486,637 27,872,052 2,392,440 

1904 ---- 8,810,554 24;153,422 98.937,043 70,144,893 25,162,311 2,320,749 
1905 .... 2,430,620 7,323,400 3,068.550 8,589,300 16,553,351 980 
Py >a 2'311,735 8.140370 2,965,000 7,462,101 17,317.410 1,418,400 
1905 -... 2,529,560 20,671,316 17,020,060 18,906,840 2,940,183 764,647 
r 904 ---= 2'345'835 22/639/405 17:728/390 16,680,245 3;155,000 056 
TEED wcnc, comscice 4,602,760 8,339,850 10,801,800 9,450 421,600 
bn, ecee sescesce 4,729,470 7,742,747 7.181.600 19.015 161,188 
1905.... 294,950 1,915,684 6,248,397 3,509,710 ....-.... -------- 
olmeed” (660 2,605,876 4,526,413 5,057,155. --.--..-- -------- 
1905 .... 50,883 1,030,660 §-353.199 ,478,080 101,028 ....-..- 
parr ---- 630,507 857,523 8,810,342 742,101 174,600 12,567 
1905.... 955,750 951,400 14,404,000 10,979,600 2,342 272,509 
1904... 916,205 $38'300 19,387,000 10,598,600 3'393;800 294,800 
1905 .... 4,128,900 30,893,035 262,416 9,634,401 9,800,605 565,297 
pet mali 3: '793,690 25,610,623 29,281 11,296,493 8,438,870 1,102, 
TED cube) adosesce 90,437,515 4,287,541 24,835,230 14,060,080 1,766,853 
Eines wecesess 86,657,741  4,172/886 25,537,870 11,242,960 1,941,463 
Kansas City— 
Bbccsd shasiene 37,854,700 18,521,800 56,244,800 ......... -------- 
BOO 0 0d6: 668K scmp 39,136,970 14.381.700 4,608,000 ......... ----.---- 
Tong all— 
41 - ---18,332,209 222,568,485 192,325,897 194,466,398 33-938-988 7,140, 
1904 ....18, ie: 186 215,409,600 178,680,802 167,309,058 68,403,766 7,937. 


The live-stock movement at the West also ran well 


but separately operated); on these the increase for the ' ahead of that of 1904. For illustration, we may cite the 
twelve months reaches no less than $24,751,400. To figures for Chicago, showing receipts of hogs of 7,725,738, 


be sure, this follows a loss in 1904, but the decrease | | against 7,238,746; 


4,736,558, against 


of sheep, 


then amounted to only $5,225,100. In the following 4,504,630; and of cattle, 3,410,469, against 3,259,185. 
we show all the changes, whether increases or de-' 
creases, for amounts in excess of $250,000. 





larger than in the preceding year, but more than th 


The cotton movement at the South was very much 
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whole of the gain occurred in the first six months, there 
having been a falling off in the later months of the year. 
At the Southern outports the receipts for the twelve 
months were 9,024,470 bales, against 7,762,621 bales 
in 1904 and 7,569,343 bales in 1903. The shipments 
overland were 1,401,888 bales, against 1,270,370 bales 
in 1904 and 1,234,718 bales in 1903. 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM  PANUARY 1 TO 















































___ DECEMBER 31 IN 1905, 1904, 1903, 1902, 1901 AN 
Full Year. 

1905. 1904. | 1903. | 1902. | 1901. | 1900. 
563. 2,346, 966! 2,370,723 | 2,105,756 2,216, 1/ 1,699,567 
1 55.739| ‘1 1359) 126,255| ' 70,366) ' 75'390 
6,457 |2,320.388 2,273,363 2.353.547 
885 181,904| 127,105| 173.389 
75, 175,64 2: 35| 162,915 
. . 1,231,770)1,213,427 1.493,814 
85, a 40,449| 128,858) 171.189) 123,008 
8, 188,01 171,810) 249,879) 264,231; 279,139 
350 980 1,073 2,533 608 
293,921; 289,557! 351,247) 339,376) 265,193) 286,274 
122 419 364 380 639 
855,589 $36. 024} 502,984) 483, 464,97 43 $20 
33,784) 822} 20,640; 40,215) 17,995) 51,984 
Tanke ckeosea ao eR 7,569,343 |7,383,966/7,311,240/6,788,664 




















GROSS EARNINGS FROM JANUARY 1 TO DECEMBER 31. 





| 
Increase. | Decrease. 











Name of Road. 1905. | 1904. 
$ g 1 $ 
Ala Great Southern_ -- -- 3,478,831; 3,215,805' 268,026; -..... 
Ala New Orl & T 
ew Orl & Nor East... 2,722,620) 2,395, 981, peat 70 
Alabama & Vicks... -. | 1,292, 1858 1,358,439)... | 65,581 
Vicks Shrev & Pac----. 1,248,977| 1.453,251) ___._- 204,274 
Atch Ny & Santa Fe_-_- 72 '361,538| 66,974, 015) 5,387, 533) ABS °F 
Atlantic & Birmingham_ 1,031,935] 185, 
Atlantic Coast Line..... 23,223,051) 
galt & An Shore Line... 161,495) 
jaltimore & Ohio _-..-.-.- 71,755,672) 
jangor & Aroostook....| 2,259,677 
sellefonte Central -- -- -- 60,633 
3oston & Maine____._- 37,649,390! 
Boston Rev B & Lynn... 667,145) 
sridgeton & Saco Riv- -. a46,661) 
uff Roch & Pitts_---_-! 8 567.433) 
Buffalo & Susquehanna. +334 ,000) 
Cal & Northwestern. _--_- 1,639,615 
Canadian Northern. -_--. 4,466,300 
Canadian Pacific -_._--- 54711 '834| 
Central of Georgia -.-_- ~~ 10,531,081) 
Central New England... 1,204,771) 
Central of New Jersey... 24,257,902 
Chatt Southern _......- 118,529 
Chesapeake & Ohio____- 22, 130: 119) 
Chicago & Alton... .-.- 11,146,048 
ic Great Western. -- . - 8,248 ,90 
c Ind & Louisv.---.-- 5,817,424 
Chie Mil & St Paul_._--_- 52,309,611 
hic & Northwest.._--.- 59.066 ,556 i 
Chic St PM & =. aces otiei 12 rey '067) 1l *480, 169, 909,898) —-..... 
Chic Term Transfer__-_--- 963, 1,517,728 103,235, _.__-- 
Cin New Orl & Tex "Pac. 7, ‘671 415) 7, "058 »525 612,890'  -...... 
in ME senc as 2" 17/800) 22,141,110 376,690 _..._. 
Peoria & East _._...-- @2,658,290, a2;781,795  _.-_-- a123,505 


Colorado & Southern 





























incl FtWorth & DenGy 10,347,957, 8,465,680 1,882,277, _____- 
Col Newberry & Laurens a234,492) «206,659 427,833) --...-- 
Copper Range........-.-. a608 ,023 a502,055' al05,968 —..... 
Cornwell .....25..... 174,651 59, 114,771, 
Cornwall & Lebanon ---_- a360,692, a210,931, al49, "761 
Denver & Rio Grande... 18,219,251 16,440,471 1,778, 780) 
Detroit & Mackinac. __-_- } ,047,271 979,108, 163) 
Dul’ So Sh ig sally 2,938,679 2,498,576, 440,103) - 
i sd on tbh geet db: 47,832,190 45,106,926 2,725,264 
Fairchild & Northeast - - - a28 537 @35,.205| .....- | 
Fonda Johnst’n & Glov _- 749,341) Py. 710, ,631) 
Georgia RR 2,624,357 2°500 161,857) 
75,997 i 3 195: 62,802) 
} 36,569,963 34,565,679 2,004,284 
Det Gr Hav & Mil-_- i 
Great Northern Syst...) 45,139,012 38,911,748 6,227,264! 
Montana tral... .. 2,578,668 422,902) 55,7 
Gulf & Ship Island--_.-.- 1,925,833, 1,829,709 8 ae eee | 
king Valley _---_--- 6,138,089 5 ane 284 334,735; =. ---.. 
Huntingdon & BroadTop 797 ,466 676,531) 20,035, . ...... 
Illinois Central. ......-- 48,957,269, 48,669/357, 287,912) ___-_. 
illinois Southern ---...-- 319,597) ll) 21,486, <..... 
nternat & Grt Northern 6,448,784 5,870, "130 578,654, -...... 
owa Central........... 2,788,309' 2,484 ‘360! 03,449) ..-.. 
Kanawhaé& Mich_---_..- 1,945,783, 1 ‘679 541, en adesue 
nsas Cit Southern. --| 6,770, 782) 6,676,288) 94,494, _.___. 
Lake Erie & Western.-_.| 5,047,700 | 4 ‘998,010, 49,690) = -.-.-. 
Lake t Shore td Mich South} 38,325,200) 35,161 ‘053; 3,164,147, ___._. 
bs liébbows ‘043,973, 30,429 ,687|, 2,614,286) aR 
louie on « Ee accent | @455,877 @415.080| (240,797) 
Long Island .....-...-- | 8,300,000 7,500, ‘000; - 800,000) 
Louis & , Se ea eae 2,792 "300 "586 92,206) 
Louisy & Nashville. __-.| 40,060/384! 37,807.266| 2,253,118) 
Macon & Birmin ham. ..| 134,003, 133,201 802) 
Manistee & Northeast a386 ,438 a: 755) 683! 
Manistique -__..-- 9,265, 
Maryland & Penn 3i0" "302, 34,322 
lichigan a 00 21,492 1945 1,814,755; =... 2... 
Mineral Range------ "649,82 68,315, -..--.. 
Minn & St Louis hee am : 832, ‘O58! Gemer| 226055 
tP 7,598 377 | 2,611 ‘216 ae : 
Mo Kans & Texas 19,043,575) 1.416.423) 9 - ~~ > 7” 
0 Pac & Iron Mt 42,040,873; ...... | 1,316,439 
Central Branch 1,651,442 Te. nwocad 
Mobile & Ohio. ..----~- | 8,583,059, 8,056,006) 477,053). 
Hash Chatt & St Louis.-| 10,192 404 10,378,507) a<arecs| .. ee 
Nev Cal & Oregon... _- | 233, 206,856 26,834) _..... 
Nevada Central .._._-_.-| 43,775 26,782) 16,993; ....-. 
N Y Cent & Hud River- "| 86,095,602) 78,573,209 7,522,393) _____-. 
N Y Chic & St Louis-.-_| 9,108,730 8,645,374; 463,356 -...-- 
N Y Ont & Western....| 7,455,200| 6,845,318; 609,882) —_..... 
Y Susq & Western_...| 2,852,888) 2, 254) 156,634’ . ...... 
Norfolk & Western. _--_- Frye ot 821 $8. 201 950, REPEL . wosess 
Northern Central... -- 645 848 0/288; 448| 357,400) _._-.- 
Northern Pacific _.-..-- 58, ‘530,663 48 ‘940, *B10) 7.590.153 iiebst 
Ohio Riv & Western_-__- 213.578 208, "8631 4.715 annie 











Name of Road. 1905. 1904, 





$ 3 
6,413,018) 6,093,989 








of | tts 25 Erie. Isp) 875 ,294/118,145,094 
of of ee & Esie| 73 72,944 "257 64,923 ,057 


13,603 ,449 
35,446,678 
10,035,510 


47, 
al ,422,072 
bet ys os 


‘560 
47,622'208 
1,458,353 
39,366,656 











Total (128 roads)_--._- 
Increase (8.66%)-...--- 
es of road 





Roads 


Mexi not in-| 
‘dudes in en a 


| -eweee 


198,700 
si 
4 mI — 


ese figures are for 11 months calyi figures for “Backed not having 
as <— ey vot reported. 


To complete our analysis we annex the following 
six-year comparison of the earnings of leading roads or 


systems, arranged in groups. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


6,069 ,800 
| 1,197,192) 1,169,703 
12,744, 1566) 11,569,245 








at 













































































1905. | 1904. 1903. 1902. 1901. | 1900. 
$ | ~ $ $ $ 
Buf.R&P_ 8,567,433 7,696,052 7,769,490 6,678,594 6,255,734 5,669,600 
Ch.In.&L.) 618171424 5:3 5'346,252, 4.764.076 4,404,250, 4.139929 
Hock.Vy _ 6,138/089 4 6,282°778 5.604.320 _4'917,663 _4.709,7' 
Ill. Cént.-, 48/957;269 48,669,357, 47,161,474) 42.242°985, 39;078,789. 34,687,703 
L.F.&W. 5'047°700 41998010 5:218:728 4.704280 4'533;204'  4;284'780 
Tol.&0.C $.810/225 3:783.608 3,832'459 2:977;141, 2:753,896 2,528.2 
TolP.& 1,2 “040 ‘341/844 1;279,656 1,5164°175 1:155,504 1:119'525 
ToStL&@W) 3:860/120 3:646;792 3164278 2'855:366, 2°720,498) 2:020, 
Woe Le 5,174,851 4'289;433; 4/481:047 3:859.042, 3/195.464, 2:901; 
Total... 88,654,051) 85,594,336 84,530,162 74,849,979 69,015,002 62,061,241 
a Fourth week of December 1905 not yet reported; taken same as last year. 
__EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 
1905 1904 1903. 1902 1901. | 1900. 
$ | $ $ $ $ $ 
| 54,711,834 48,714,666) 46,348,956 40,120,406) 34,467,709) 30, 7.839 
8/248'906, 7,725,715 8,234; 7,477,256 7.438.771} 6,832,019 
52,309,611) 48/748,057| 48.688, 46,404/839) 44,362,007 41,691, 
459;066,556.453,705,091/454,396,248,d52,026,7 : 16. 43. 1; 
| 13,390,007) 11'480;169| 12°055, 11:907;525| 11,196:401' 10:341; 
2'938;679 2/498:576, 2'728,745, 2°741; 2'548,967 2.557.973 
47,717 -080 41/334,650 41,910,161) 40.205,622) 33.855, 2g. :474 
2°788,309, 2'484:860, 2371, 2,518,200) 2,396.77 “326, 9 
3'518.909 2'832'958, 2'971; 3'576.941| 3:472:744) 2°971;1 
| 10;209:593) 7-908.377, 7'276'517) 9.825.377 98000439 $.708.042 
i *1:438. 363 41-942'039 “1:413;700 “1:268:008 “11486;082 °1'385.082 
6,772,675) b:548,942 6:683'208' 6/407,486. 5°631'058 bi3aa:481 
Total. . . 318,558,587 283,804,010 283,052,720 266 681,800 287.057 ,560/212,697,162 
a Mileage ga in: July 1904 from 929 to 818. 
b Includes oP lines in all the years. 
@ December reported: same as last year. 
d@ Includes trans- i for the whole twelve months of 1905 and 1904 
and from Feb. 16 to Dec v5 in 1909 and 1902, but in no ot 
wa’ Month of yet reported >; earnings for month taken same as 
= year- EARNINGS OF SOUTHERN GROUP 
‘ } 
Year 1905. | 1904 1903. 1902. | 1901. | 1900 
| $$ $s. $s 
831 3,215,805 2,971,086 2,576,458 2,354; 2,088,148 
081) 9.987, | 9 18, 8.862.275 7'323/204 .6,5 3 
418 70-088, 5 167 x ee tei 13S 104 y . 
oe 3 ‘Bor, | sesinata 38620025 29'336,817| 27, Rik 
| 8056, 7. 85.856, 6976170 8.173. 6,014,551 
*404) 10,378,507 10;005;967' 8,688,021 7.681. 7,390, 
1, 23/201;950! 22'505,339, 18,918,718) 16,024.51 15, “ay 
19.714) 47:028'223' 44;113/938 40,177,481! 36,708.527| 34,389,694 
Yas. auy * | 81468;947| 7:539;156 6,995. 6.352, 5,500, 162 





£ 
: 


Total... 186,544,151 175,279,585 166,596,938/147,170,379, 133, 7; 


8791 








EARNINGS OF ANTHRACITE COAL GROUP 





Year. | 1905 1904 1903, | _1902. 1901. 1900. 
te o Pee oo} Coe poe 
Cen,ofNJa| 24,257,902) 22,126,831 32,118,026)15, 340) 16,783,496) 15,733,348 
NY oe eer te “osab-ais 5B'050.458 FOBT; 188 B.8b4 OSH “a:ASE; ST 
NYSE 2'852'888 a“ $989 000 124 “B80 fine ats 2,326. 108 
Ph. & R.d 40/147,370, 35; 346; 678) 36,247,812) 27/912/369| 29:473,976), 27,137.8C9 





Total__. 107,757,333: 97,545,768, 99,207,529 73,581, 304, 82,071,359) 73,201,745 
a Includes income from 1 investments fc for, my) a te years, and also a: operations 








f New York & Long preees RR. 
o" ¢ The total for 1900 is for the shame ‘monthe’to November 30, and does no’ 
inctude earnings of the 3 J lines or income from investments; for the year 1904 
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eae ire ee are 
oon ame the results of coal-mining 
the case Cot BR. of of 


rate Be 14. 














To ss88e. 943 00388. 166,219.327,202,021 11314, 449, 127973,020,101 =, 101 











includes Col & South., Ft. Worth & Den City and all 
. Previous to that we have combined Colorado & and 
& Denver City 


EARNINGS OF TRUNK LINES. 








Year | 1905. | 1904. 1903. | 1902. | a 
B. £0... ual 2) 00,188 holed re ae 
aay aie a Sten aa A at oe 
Sot 47-832.100, 45.1 926) 41-980'837 41:080.387 41; 3 8 
Gases es PS ae ee Bag = eat 
Nyeata $8:005,002 7 beri 6: 414 71'944;960 i340 347. 18783 :095 
Pitare. Digs, 875, 2941181 ,094 122,626,394 11 13.660: 228 108-328 1798 85.5 5.912 
Wabash -.| 23/568,432) 24/562,849 22,561,974) 19,961,458 18,388,271 5,709 





Total... 
@ Boston & Albany, op chee Oo Beem Quek BR, the Wallkill Valley RR. and 
Brook incl 


the pe! system juded for tude in 
oB piegheny | veney Division inet { 1 and 
2 pea onth of Decem y a7 De m inc in nt, 1904, 4, 1908, 1908 and 196 1901. 


487,775, saslaas, 000,324 456,001,097 408, 431,544,383, 607, 900340, 189,596 








ITEMS ABOUT BANKERS, BANES AND TRUST 0O.’S. 

—tThe public sales of bank stocks this week aggregate 231 
shares, of which 124 shares were sold at the Stock Exchange 
and 107 shares at auction. The transactions in trust company 
stocks reach a total of 74 shares. The first public sale of Gar- 
field National Bank stock since December 1900 was made 
this week at 600. The price paid at the last previous sale 
(1750) was based on a capitalization of only $200,000, which 
has since been increased to $1,000,000. 


Shares. BANKS—New York, Low. High. Close. Last previous sale. 
50 Amer. Exch. Nat. Bank... 260 260 260 Jan, 1906— 273 
22 Citizens’-Cent’] Nat. Bank 145 145 145 Jan. 1906— 146 

2124 Commerce, Nat. Bank of 19534 19744 195} Jan. 1906— 198% 
30 Garfield National Bank... 600 600 600 Dec. 1900—1750 

5 Irving National Bank.... 246 246 246 Jan. 1906— 242 
TRUST COMPANIES—New York. 
10 Farmers’ Loan & Trust Co.1460 1460 1460 Oct. 1905—1481 
6 Lawyers’ Title Ins.&Tr.Co.312 312 312 Jan. 1906— 321 
10 Mutual Alliance Tr. Co... 245 245 245 Oct. 1905— 200 
3 N.Y. Life Ins. & Tr.Co_.1060 1060 1060 Nov. 1905—1091 
TRUST COMPANIES—Brookiyn. 
30 Brooklyn Trust Co.__..-_-. 418 418 418 Jan. 1906— 418% 
15 Nassau Trust Co____-_.-_-. 275 275 275 Nov. 1905— 265 





2 Sold at the Stock Exchange. 

—Waco and Galveston, Texas, were on Jan. 30 and Feb. 2 
respectively designated reserve cities under the Act of 
March 3 1903. 

—The banks of Duluth, Minn., namely the First National, 
the American Exchange National, the City National and 
the Duluth Savings Bank, announce the adoption of a sched- 
ule of charges on checks and collections, which became 
effective on the ist inst. A minimum charge of $1 per 
thousand will be made on all items drawn on or payable 
at Duluth, Minn., or Superior, Wis., received: for collection 
or for credit bearing the endorsement of or drawn by banks, 
bankers or trust companies in the New England States, 
the States of New York, New Jersey, Pennsylvania, Dela- 
ware, Maryland, Virginia, West Virginia, North and South 
Carolina, Alabama, Georgia, Florida, Mississippi, Louisiana, 
Tennessee, Ohio, Indiana, Kentucky, Illinois, the Southern 
Peninsula of Michigan, and the cities of Omaha, St. Louis, 
Kansas City, Denver and Milwaukee. The minimum charge 
on items under or aggregating $100 will be 15 cents. This 
schedule is not to affect items drawn by banking institutions 
located in territory other than that mentioned above. 

—Julian M. Gerard, who has resigned as Third Vice-Presi- 
dent of the Knickerbocker Trust Company of this city, has 
been succeeded in the post by B. L. Allen, whose successor 
as Fourth Vice-President is William Turnbull. Mr. Gerard 





is to become a partner in the banking firm of H. C. Brown &« | 
Co. of Baltimore, which is about to open a New York office. 





—Some interesting suggestions relative to trust company 
reserves were presented to the Committee on Banking by 
Forrest H. Parker, President of the New York Produce 
Exchange Bank of this city at the hearing at Albany on 
Tuesday. 

—The announcement is made of the introduction of new 
interests in the United National Bank of this city. E. R. 
Thomas, O. F. Thomas, W. L. Moyer, E. R. ‘Chapman and 
Thomas J. Lewis have been elected directors of the bank, 
while Second Vice-President Henry Von Minden, John Reis- 
enweber and William F. Hencken have withdrawn from the 
board. Of the new members O. F. Thomas several months 
ago became President of the Consolidated National Bank; Mr. 
Moyer still more recently became President of the Mechanics’ 
& Traders’ Bank and Vice-President of the Consolidated 
National; Mr. Lewis is Cashier of the Consolidated National, 
and Mr. Chapman is a director of the latter. 

—About the latter part of March the Chelsea Exchange 
Bank, at 259 West 34th St., will occupy its new bank build- 
ing at 266 West 34th St., nearly opposite its present location. 
The building was formerly the home and property of the 
North River Savings Bank until the Chelsea Exchange Bank 
purchased it last year. After the extensive alterations 
planned are completed and the safe deposit establishment 
installed, the Chelsea Exchange Bank will have very desira- 
ble quarters. The institution commenced business very 
modestly two years ago in a store at 259 West 34th St. 
Last Tuesday deposits were $750,000. Irving M. Shaw has 
been the head of the bank since it started. 


—Ernest Wolkwitz has been appointed Assistant Cashier 
of the Yorkville Bank of this city, not Cashier, as erroneously 
reported by us last week. William L. Frankenbach is the 
Cashier. 

—The directors of the Interboro Bank of this city have 
taken favorable action in the matter of increasing the capital 
from $100,000 to $200,000. The change in the management 
of the institution was noted in this department on January 27. 


—The stockholders of the Nassau National Bank of Brook- 
lyn Borough will meet on March 15 to act on a proposition to 
increase the capital from $300,000 to $750,000. The addi- 
tional stock will be offered to the present shareholders at par 
—$100—and the enlarged capital will become available on 
April 2. The bank was organized in 1859 and Alexander M. 
White, one of its incorporators, is still a member of the board 
of directors. The present executive, Thomas T. Barr, has 
been connected with the institution since}1890, and the Cash- 
ier, Edgar McDonald, completed on Oct. 1 last his forty- 
second. year in the bank’s service. Daniel V. B. Hegeman 
and John W. Seaman are the Assistant Cashiers. Under the 
Comptroller’s call of Jan. 29 the bank reported surplus and 
profits of $821,887 and deposits of $6,483,433. 


—A meeting of the stockholders of the Ridgewood Bank 
of Brooklyn Borough will be held on the 17th inst. for the 
purpose of amending ‘the articles of incorporation to provide 
for the establishment of branches in the boroughs of Brooklyn 
and Queens. The institution commenced business last May 
at Bleecker St. and Myrtle Ave. It has $100,000 capital. 
James Moffett is the President. 

—The Dealers’ Bank of Brooklyn Borough, which was 
authorized to begin business by the State Banking Depart- 
ment last week, opened on the Ist inst. The bank’s quarters 
are in the Wallabout Market. 

—The new stock issue authorized by the shareholders of 
the Utica City National Bank of Utica, N. Y., on the 29th 
ult., is offered to stockholders until March 6 in proportion to 
their holdings on Jan. 20. As heretofore stated, the stock 
will be sold at $62 50 per $50 share. 

—John C. Burke has become President of the Traders’ 
National Bank of Lowell, Mass., succeeding James H. Mills. 

—It has been decided to liquidate the First National Bank 
of Springfield, Mass. The new Union Trust Co., which is to 
take over the affairs of the City National Bank of Springfield, 
is also to liquidate the First National. The latter was organ- 
ized in 1863 and has a capital of $400,000. The surplus and 
profits are a little over $100,000 and the deposits in the neigh- 
borhood of $700,000. The stock is quoted at about 115, and 
it is hoped that the shares will liquidate as high as 130. The 
stockholders will meet March 5 to ratify the proposition. 
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—The shareholders of the Kenduskeag National Bank of 
Bangor, Me., voted on Monday to place the institution in 
voluntary liquidation on March 1. The bank (capital $100,- 
000) will merge with the Kenduskeag Trust Co., a new organ- 
ization, which will have a capital of $100,000 and a surplus 
of $50,000. ~ 

—At the meeting held on Tuesday, the stockholders of the 
Maryland Trust Co. of Baltimore voted favorably on the 
proposition to increase the common stock from $531,250 to 
$1,000,000. The company also has a preferred stock issue 
of $1,000,000. 
““—J.S. Jenks Jr. and Henry B. Coxe Jr. have been elected 
trustees of the Girard Trust Company of Philadelphia, the 
board membership having been increased from nineteen to 
twenty-one. 

—At a hearing on the bill (introduced by Congressman 
Bates) for the better security of national bank deposits 
by the Banking and Currency Committee at Washington on 
the 31st ult., C. F. Allis, Vice-President of the Second 
National Bank of Erie, Pa., argued at length in favor of 
the measure. The plan was discussed by Mr. Allis at the 
last annual meeting of the American Bankers’ Association. 
On that occasion he advocated the assessment (as now 
called for in the proposed amendment) of the sum of $160 
on every national bank each year until the total of $6,000,000 
is reached, when the assessments will be discontinued until 
the fund is reduced to $5,000,000. This fund would be 
availed of by the Comptroller in case the assets and assess- 
ments on the stockholders of a failed national bank were 
not sufficient to pay the depositors and other creditors. 
The bill also provides for other assessments in certain con- 
tingencies. 

—The National Bank of Baltimore at Baltimore, Md., 
on Thursday occupied its new building (at Baltimore and 
St. Paul streets) erected on the site of its former quarters 
destroyed in the Baltimore fire of 1904. 

—The deposits of the Diamond National Bank of Pitts- 
burgh have been undergoing continuous expansion since 
November 1903. The bank publishes a comparative state- 

ment setting forth the amount of the deposits at various 
dates in the two years’ interval, and from this we find that 
on January 29 1906 deposits had risen to $4,667,717 from 
$2,846,998 on November 10 1904 and $1,722,828 on No- 
vember 17 1903. 

—It was announced at the annual meeting of the stock- 
holders of the Cleveland Trust Co. of Cleveland, Ohio (held 
on the 24th ult.) that the total amount of $750,000 additional 
stock authorized in June last is now to be offered to the 
shareholders. At the time of the authorization of the new 
capital it was stated that $250,000 would be offered in the 
near future and the remaining $500,000 held in the treasury 
and issued only as the company’s needs required. While ad- 
vance subscriptions have been made by parties not now in- 
terested in the institution for the entire new issue, it is the 
purpose to offer all of the stock to present holders, in pro- 
portion to their holdings—$250 ,000 of the stock being offered 
at $270 per share and $500,000 at $300 per share, to be paid 
for in May, June and July. : Such portion of the stock not 
taken by the shareholders is to be placed by the directors. 
The proposed issue will increase the capital from $1,750,000 
to $2,500,000. All the former officers of the company have 
been re-elected, and one addition has been made to the staff, 
E. B. Greene having been elected Second Assistant Treas- 
urer. 

In a booklet entitled ‘‘Branch Office Banking,’’ lately is- 
sued by the Cleveland Trust Co., considerable facts concern- 
ing the practice of branch banking are given. The Scotch 
banks, with their numerous branches, are referred to, and 
the amounts of their deposits and the dividendjpayments on 
the stock are noted. Similarly the English, French and Ca- 
nadian systems of branch banking are adverted to. The 
company, which itself operates some dozen or so branches, 
states that its officers believe that branch banking is in line 
with the most perfect bank development. 

—Of the $150,000 of additional stock to be issued by the 
Cosmopolitan Bank & Savings Co. of Cincinnati, $50,000 
will be offered for subscription to the present stockholders at 


($50,000) will be held in the treasury and sold by the board: 
from time to time. The increase in capital from $100,000 to: 
$250 ,000 was authorized by the stockholders on Jan. 30, 

—tThe People’s Savings Bank of Peoria, Ill.,.was closed 
on Tuesday, following the death by suicide of its President, 
the Rev. George H. Simmons. The latter had also been 
President of the Interstate Bank & Trust Company of Peoria, 
and had just been succeeded in the presidency by E. C. 
Heidrich. With the knowledge of the death ‘of the former 
President a run began on the Interstate, but assistance’ 
having come from other Peoria institutions, the trouble was 
short-lived. 

—With deposits of $106,244 ,862 on Jan. 29, the First Na- 
tional Bank of Chicago has reached the high-water mark in 
respect to that item. Since Nov. 9 undivided profits have 
gained to the extent of nearly $340,000, having risen from 
$1,036 ,236 to $1,374,740, while the aggregate resources have 
increased from $112,169,810 to $123,130,998. The bank has 
combined capital and surplus of $13,000,000. 

—The Union National Bank of Detroit, Mich., which has 
been merged with the Dime Savings Bank of that city, will 
be placed in voluntary liquidation on March 29. . 

—At the regular monthly meeting on the 6th inst. of the 
directors of the Colonial Trust & Savings Bank of Chicago, 
Joseph J. Rumely, Treasurer of the M. Rumely Co., La Porte, 
Ind., was elected a director to fill the vacancy caused by the 
death of the late G. A. Rose. Mr. Rumely’s company is one 
of the largest implement manufacturers in the world, and 
his business prominence will add strength to the directorate- 
of the Colonial. , 

—A permit for the organization of the Northwestern Trust 
& Savings Co. of Chicago has been issued. The capital is 
to be $200,000. John T. Smulski, Thomas Krolik and T. M. 
Helinski made the application. 

—T. C. Munger has replaced J. R. Amidon as Vice-Presi- 
dent of the Citizens’ National Bank of Cedar Rapids, Ia. 

—John McHugh has advanced from the Cashiership to the 
Vice-Presidency of the Iowa State National Bank of Sioux 
City, Ia. H. A. Gooch has been chosen to fill the Cashier’s 
office. 

—The application to convert the Capital Bank of St. 
Paul into the Capital National Bank was approved by the 
Comptroller of the Currency on the 30th ult. It will be 
remembered that John R. Mitchell became President of 
the bank last month. Under the Federal organization the 
capital is to be $250,000. The amount is now $100,000. 
—The annual meeting of the North Dakota Bankers’ 
Association will be held on July 10 at Fargo. It is possible 
that a tour to Yellowstone Park will form one of the features 
of the convention. 

—The Merchants’ State Bank of Fargo, North Dakota, 
is to become a Federal institution, an application for its: 
conversion to the Merchants’ National Bank having beem 
sanctioned by the Comptroller of the Currency on the 3d! 
inst. The capital will remain at $100,000. 

—C. A. Pratt has succeeded Allen N. Johnson as Presi- 
dent of the Exchange National Bank of Little Rock, Ark. 
—The payment of an initial dividend of 55 per cent to- 
the depositors of the First National Bank of Topeka, Kansas, 
was recently announced. The bank suspended on July 3 
and its stockholders were assessed 100 per cent. The State 
of Kansas, the City of Topeka and the County of Shawne 
were among the depositors. 

—It is announced that Julius S. Walsh will retire as 
President of the Mississippi Valley Trust Company of St. 
Louis at next Tuesday's annual meeting of the directors. 
Mr. Walsh, who has been President of the institution since 
it began in 1890, will be made Chairman of the board of 
directors, an office created this week at the stockholders” 
annual meeting. Breckinridge Jones, Vice-President and 
Counsel of the Company, will succeed to the presidency. 
—The Bank of Richmond, Va., which entered the field 
on August 1 1904, greatly extended its business during the 
past year, as the following statement shows: 

Surplus & A 


ggregate 
Date. Capital. Profits. Deposits. Resources. 


par ($50).. A similar amount, $50,000, will be disposed of to] 3,, og 1996... =| $800,000 $385,655 $2,037,050 $3,233,196 





the public at $145 per share, and the balance of the issue! Jan.111905........... 800,000 350,907  1,384,646° 2.545.327 
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Over $650,000 has been added to deposits in the twelve 
months, the amount having risen from $1,384,646 to 
$2,037,059; surplus and profits increased from $350,907 to 
$385,655, and aggregate resources from $2,545,327 to 
$3,233,196. John Skelton Williams is President; Frederick 
E. Nolting is First Vice-President; T. K. Sands, Vice-Presi- 
dent and Cashier; H. A. Williams Assistant Cashier, and 
L. D. Crenshaw Jr., Trust Officer. 

—The Tidewater National Bank is the name of an insti- 
tution now being formed in Norfolk, Va. The capital is 
to be $200,000. The application for organization, approved 
on the Ist inst., contains the names of J. Elmer White, 
Edward W. Wolcott, C. A. Everhart, S. E. Duke and 
Alexander Hofheimer. 

—Preparations are being made to organize the City Na- 
tional Bank of Roanoke, Va., with $200,000 capital. The 
bank’s application was approved at Washington on the Ist 
inst. 

—C. W. Jeffers has succeeded to the Cashiership of the 
National Exchange Bank of Wheeling, W. Va., and A. E. 
Schmidt has become Assistant Cashier in Mr. Jeffers’s place. 

—tThe recently organized Central Bank & Trust Corpora- 
tion of Atlanta, Ga., of which Asa G. Candler is President, 
began business on Tuesday the 6th inst: The institution 
is located in the new Candler Building at-Peachtree, Houston 
and Pryor streets, which was opened for public inspection 
on the 5th inst. A folder announcing the bank’s opening 
contains a photograph of its home, a substantial structure, 
rising seventeen stories above the street-level. The insti- 
tution has a capital of $500,000, and will conduct a com- 
mercial and savings bank business, besides acting in a 
trust capacity. 

—The final dividend, 5%, paid to the depositors and 
creditors of the First National Bank of Macon, Ga.,several 
weeks ago was accompanied by an additional payment of 
3 1-5%, the amount of interest allowed on the accounts 
since the date of the bank’s suspension in May 1904. In- 
cluding the present disbursement, the full return to the 
depositors was made in five payments in the following order: 
40%, 25%, 20%, 10% and the above dividend of 8 1-5%. 


—The Third District Savings Bank of New Orleans, La., 
will be under the following management: President, Ernest 
J. Leonhard; Vice-Presidents, Philip Forschler, Louis 
Kientz and R. Rougelot; and Cashier, Amilcar Fortier. 
The bank’s capital is to be $125,000. 

—The officers of the new Valdosta Bank & Trust Com- 
pany of Valdosta, Ga., are B. F. Jones, President; Frank 
Roberts and C. L. Smith, Vice-Presidents; C. L. Jones, 
Cashier, and M. H. Washburn, Assistant Cashier. 

—The past year has been a prosperous one for the Ameri- 
can National Bank of Nashville, Tenn., judging from the 
new statement issued under date of January 29 1906. 


Surplus & Aggregute 

Date. Capital. Profits. Deposits. Resources. 
| eee $1,000,000 $274,585 $3,810,956 $5,735,541 
June 1 1905__-___--- 1,000,000 205 ,609 3,038,480 4,744,090 
PS. eee . 1,000,000 179,312 2,600,380 4,179,692 


., As will be seen by the foregoing comparison, deposits 
during the year increased from $2,600,380 to $3,810,956, 
a gain of $1,210,576. During the same time an addition of 
nearly $100,000 was made to surplus and profits, while 
aggregate resources advanced from $4,179,692 to $5,735,541. 
W. W. Berry is President, A. H. Robinson, Vice-President, 
and N. P. Le Sueur, Cashier. 

—The City National Bank of Knoxville, Tenn., has also 
enjoyed an increase in its business during the twelve months 
just closed. The statement issued for Jan. 29 1906 shows 
deposits to be $2,424,697, as against $2,286,329 on Jan. 11 
1905. In the same interval surplus advanced from $211,909 
to $227,505.. William 8. Shields is the well-known Presi- 
dent of the bank; Edward Henegar is Vice-President; 
William T. Marfield, Cashier; and R. E. Mooney, Assistant 
Cashier. i 

—The depositors of the Merchants’ & Planters’ Bank of 
Greenville, Miss., which assigned last June, have been paid 
a dividend of 20 per cent. 

—Jno. G. Christopher is successor to the late J. H. Durkee 
as Second Vice-President of the National Bank of Jackson- 
ville at Jacksonville, Fla. 





—It has been decided to make the capital of the Cosmo. 
politan Bank & Trust Company of New Orleans $600,000 
instead of $400,000, as reported in our issue of January 20. 
The institution, whose organization is not yet completed, 
will also have a surplus of $150,000. . ‘ 


—Herman Kahle has been appointed Cashier of the new 
German-American Savings Bank & Trust Company of New 
Orleans—the institution lately organized as an adjunct of 
the German-American National Bank. William P. Burke 
is the President of the trust company. 


—The Metropolitan Bank of New Orleans plans the 
erection of a new bank building on a site just purchased. 
The property was secured from the New Orleans “Times- 
Democrat” and measures 60 feet on Camp and Church 
streets and 150 feet on Poydras Street. The price paid 
was $77,500. 


—The capital of the Commercial National Bank of Shreve- 
port, La., it is reported, will shortly be increased to $500,000. 
The amount is now $100,000. 


—It was lately announced by President Youree of the Com- 
mercial National Bank of Shreveport, La., that 400 shares 
of the bank’s stock had been purchased by New Orleans 
parties at $240,000. The par value is $100. President Youree 
and his associates, it is stated, still continue in control of 
the bank, the capital of which is to be increased shortly 
from $100,000 to $500,000. 


—Galveston, Texas, is to have two new banks—both 
national. The applications to organize the banks were 
approved by the Comptroller on the 19th ult. The re- 
spective institutions will be known as the Merchants’ National 
Bank and the Seawall National Bank, and the capital in 
each instance will be $100,000. The officers of the Mer- 
chants’ will be: President, Moritz O. Kopperl; Vice-Presi- 
dents J. R. Cheek, and Cashier, N. O. Laure. The Seawall 
will be managed by Burt H. Collins, President; F. M. Ham- 
ilton, Vice-President, and B. H. Walker, Cashier. 


—C. P. Randolph has become Cashier of the American 
National Bank of Austin, Texas, succeeding W. R. Hamby, 
now President of the new Citzens’ Bank & Trust Company 
of Austin. R.C. Robertson is the American’s new Assistant 
Cashier. 

—The California Bankers’ Association will hold its annual 
convention on May 17, 18 and 19 at Santa Barbara. 


—At the annual meeting of the Central Trust Co. of San 
Francisco on the 18th ult., H. Brunner, Secretary, made a 
brief report on the Banque Franco-Americaine, of which he 
is one of the shareholders, and in the organization of which 
he assisted while abroad several months ago. The bank, he 
states, has already opened for business, and its capital ($2,- 
000 ,000) will be paid in full within three months. The bank, 
he adds, will purchase an amount of stock in the Central 
Trust Co. agreed upon by the latter’s board of directors. The 
Central Trust is to act as Pacific agent for the bank, which, 
as noted in our issue of Nov. 18, will make a specialty of 
placing American securities in France. 


—The Bank of San Luis Obispo of San Luis Obispo, Cal., 
capital $100,000, was closed on the 25th ult. by the San 
Francisco Bank Commissioners. On December 30 its de- 
posits were reported as $59,814. 


—The Bank of Los Angeles at Los Angeles, Cal., which 
opened on December 16, has an authorized capital, .fully 
paid, of $25,000, in shares of $100 each. The institution 
conducts a strictly commercial banking business. The 
Manhattan Savings Bank of Los Angeles, under the same 
management as the Bank of Los Angeles, opened on the 
same date, and engages in a strictly savings bank business. 
The Manhattan also has an authorized capital of $25,000, 
one-half of which is paid in. Jno. A. Pirtle is President of 
both institutions and S. P. Dunn Cashier. 


—The Northwest Securities & Banking Company of 
Seattle, Wash., has been incorporated with a capital of 
$50,000. 

—E. J. Dyer has been replaced as President of the Ex- 
change National Bank of Spokane, Wash., by Charles 
Sweeny, formerly Vice-President. F. J. Finucane succeeds 
to the latter office. 
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Monetary] CommercialEnglishBews 


(From our own Correspondent.) 
London, Saturday, January 27 1906. 

Business continues very inactive on the Stock Exchange, 
partly. because the city is preponderately Conservative and 
the Conservatives have been utterly routed. Extreme parti- 
sans fear that the new Government may introduce measures 
with a Socialistic tendency. But reasonable people already 
see that that is in the highest degree improbable, and there- 
fore the apprehensions at first excited are rapidly passing 
away. The new Government has a majority over Unionists, 
Labor men and Irish Nationalists all combined. Conse- 
quently, Ministers need not yield to pressure from any party 
outside their own. In addition to that, the fact that the 
Cabinet contains Sir Edward Grey, Mr. Haldane, Mr. As- 
quith and Sir Henry Fowler gives assurance to all reasonable 
people. At first the election of so many Labor members did 
startle old-fashioned people. Now, however, the city is 
getting usedtoit. It sees,in the first place, that even if the 
Labor men were Socialists, they would be powerless to effect 
anything. And it sees, further, that most of the Labor men 
belong to the most intelligent of the working classes. Al- 
ready, therefore, the depression caused by the elections is 
passing away. 

What is much more serious, and what has had a far greater 
influence upon the markets, is the doubts that are still 
felt respecting the outcome of the Algeciras Conference. 
Most people hope that a satisfactory settlement will be 
arrived at. The German Government itself professes to 
demand nothing for Germany. Jt insists only upon the 
independence and integrity of Morocco and the open door. 
To maintain the open door, however, it demands that the 





policing of the greater part of Morocco shall not be given to | {ireula 
There | Other 


France; and on this point France is very persistent. 
is much apprehension, consequently, that the pretensions of 
France and Germany cannot be reconciled, and that, there- 
fore, the Conference will break up without effecting any- 
thing. Those best in a position to judge, however, hope 
that a solution will be found. International control of the 
police is not likely to work. It is doubtful whether any 
other Power would offend France by undertaking to police 
Morocco. Consequently, it has been suggested that either 
the whole of the Powers, or Germany, France, England and 
Italy should guarantee the permanent maintenance of the 
open door. At all events, there is less uneasiness than there 
was last week. Business is very quiet both in Paris and in 
Berlin, and is likely to remain quiet until a settlement is 
arrived at. Still, there is less alarm. The French banks, 

for example, have completely stopped withdrawing their 
balances from London. Indeed, during. the present week 
they have been renewing bills falling due to the extent of a 
couple of millions sterling. And, although there is scarcely 
any French investment going on in London, yet there sre 


’ inquiries tending to show that if ground for the revival of | V: 


confidence is seen, there will be a large French investment. 
In Germany the state of feeling is pretty much the same. 
Everybody is afraid to engage in new risks, and yet every- 
body professes to be hopeful that a settlement will be 
—arrived at.-—~— - 

Meantime trade continues to improve in this country. 
The reports from the North of England particularly and the 
South of Scotland are most satisfactory. The half-yearly 
meetings of the banks are now being held, and the chairmen 


in their speeches all testify to the decided improvement that | West I 


has taken place during the past 12 months and to the very 
favorable prospect for the future if peace is maintained. 
The reports of the banks all show that the past year has been 
a profitable one. The dividends have been good, the earn- 


ings have been large, and everything points to a better year 


still in 1906, provided peace is maintained. 

- Money has been in strong demand throughout the week, 
and the demand is increasing towards the end. : oubtless 
because the banks are calling in loans in preparation for the 
monthly balance sheets they publish. ‘There will probably 
be a still stronger demand next week in consequence of the 
end of the month and the beginning of the fortnightly settle- 
ment. 


The Bank .of England has now got such complete | Oats 


It feels that the revenue is being collected on so large a scale 
that it will have permanent control now until the middle or 
end of March. It is possible, of course, that if a satisfactory 
settlement is arrived at by the Algeciras Conference quicker 
than is now anticipated the French banks may largely in- 
crease their balances here, and that thus the supply of loan- 
able capital will be so greatly added to that the collection of 
the revenue will not have the effect now expected. But that 
is hardly likely. For the moment the French banks have 
stopped withdrawing balances, and the Paris exchange upon 
London is in consequence steadily rising. If this should 
continue, the fear of shipments of gold to Paris will pass 
away. There has, however, been an unexpected demand 
for gold for Belgium, though it is hoped that that is very 
nearly satisfied now. Assuming that there is no fresh alarm 
on account of politics, the probability is that rates will re- 
main steady for the next two months; that during that time 
the Continental demand for gold will be slight; that there- 
fore the Bank of England will obtain the bulk of the metal 
offered in the open market; and that, in consequence, it will 
largely increase its reserve. On the other hand, if alarm 
should spring up again in Paris, the French banks would 
once more withdraw balances, possibly on a considerable 
scale; they would i te with the Bank of E d for 
all the gold offering in the market, and they would thus pre- 
vent the desirable increase in the Bank’s reserve. 

The India Council offered for tender on Wednesday 120 
lacs of drafts, and the applications exceeded ee lacs at 
prices ranging from 1s. 4 1-16d. to ls. 444d. 

Applicants for bills at 1s. y 1-16d. and for tdasialen at 
ja 4 Sey per rupee were allotted about 13% of the amounts 
or. 
e following return shows the position of the Bank of 
mine the Bank rate of discount, the price of consols, &c 
compared with the last four years: 






















1906. 1905. 1904. a 1902. 
em, 34. Jem, 38. . sm, 27. aa 
ON 277, ,379,170 28,043,100 1 
Public deposits... eater : Hi "204 2.400 
deposits.---- 47,286,992 41, 939 42:254.1 
jovernm’t securities 28.2: 18,408,041 f i 
securities_ =o 224, 24,634, +749 et} 
ve,notes&co 613, 25.4 3. 693.080 24,1 
Coin&bull. Soth dep 32,441,150 34, 86128 —— x 
. reserve to lia- 
---=--P» 6. 41 307-18 ous 
Fate. »---D- 4 3 
mere SADIE alta ah Slt iy “ 
See sccsrotaras 218 ess 00d 100 eas 108, satis 171,063,606 170, 
The rates for money have heen as follows: 
Jan. 26. Jan. 19, Jan. 12. Jan. 5. 
oe 3 3 11-16@3 
San iss na: 1603 a fra i 
ee if isi 384 4 
4% 
oes os 2% 
fa te 3 3 
ree: I 3% 3% 3 3 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 





Jan. 27. Jan. 20. Jan, 13. Jan. 6. 
oe. Bank Open Bank 
Interest ai— Rate. Mar: Rate. Market Rate. maka’ 
3 z ay oe 6 3 213-16 3 3 
5 3 6 4 6 4 
3 5 3 6 4 $ 
9- 5 3 6 $ 4 
211-16 3 213-16 3 3 2 
313-16 4 3 4 3 4 3 
4 4% 4 4% 4 $4 4 
am. iss agen. is aa. is o- 
4 5 4% 5 4% 5 4% 
Messrs. Pixley & Abell write as follows under date of 
January 25: 
— week t, and have ye 
betwocn ibe Baik of Pagiand ana,tne Continent, Nort week. her 
£338,000 has been recefved st the Bank ch from A ,and £. 
PSG ggmcape 2a Bb: “Weed Snore 1.00), Wat rt "Ba 068 
£546,000. Shipments—Bombay, £61 ; Madras, £4 £4 000; votal, So ies wy —- 
SILVER.— tions in ve been 
for the Indian Government and for Jan ta iep’ cash 
and we close 1-16d. down on the week at ‘Forward isa dufer' 
pa te 
15-164. We close 29 3-16d., with bi y 8,000 


at Tate. oceania. New York 
Tia reg £293, 


ye 
sont. Atrivais New York, £238,000." 


The quotations for bullion are reported as follows: 


GOLD. Jan. 35. im. 18.1 SILVER, im. 25. Je. 18. 
&. a. - a. 
Bar gold, fine, oz..... 77 9 77 10% | Bar silver, Oz..-.' eile 304-16 
U.8. gold coin,oz _--- 76 4% 76 5 “2 mo. p- 5 Os. 16 
gold coin, ox. 76 444 a76 5 pty A $Bocicce 338-16 
French gold coin, oz.. 76 4% 476 5% /| Mexican dollars.--... 
yen, oz..... 76 44 076 5 


The following shows the i 
the United Kingdom during 
with previous seasons: 


— of cereal produce into 
season to date compared 








control of the outside market that it has repaid most of the 
money it borrowed recently to get control of the market 


IMPORTS 
Twenty-one weeks. 1905-06. 1904-05. 1903-04. 1902-03. 
Imports of wheat, cwt_......-..- 34,342,600 42,388,100 26) 33,315,398 
DE. ccccandesooceseaguesesn 11, “861,509 Oe 7 le % $1349 
$36. POL 1080380 - | 'B68: 
‘ 21,918; 
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Supplies available for consumption (exclusive of stock 
on September 1): 





3 be ies a . 3°03... 

Wheat RETR 342, 388,100 1 Be oa 
mporvs ol our Oo 2222 228 ote 0543s '8'730°807 1074881046 
Total m ---7-~- SU 88T,109 Soe. ba Py 53,065, 71 
Average prios wheat, week....-.- 3s, f@. eit the. by 


The following shows the A "et wheat, flour and 
maize afloat to the — a 


Whea ™ {775.000 2°540.00 i ) 
a er ists cededd rs. +775, 540, 880, 
Flour, equal to_......... “5 "ears at 148.090 ‘009 
Maize qrs.. y A 705, 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London 
as reported ih cable have been as follows the past week: 














London 
su Week ending FP ed. 9. rue : 16 p.4 a6 Th. Fri. 
iver ite dacesecs - 
Consol, new o' per aan - 30 Phe Bi 90 4. 18 9054 90 16 39 
ibd. anenme abso = 
French Rentes (in Paris» fr. - $0.3, 25 99.3 y a8 90. 
dAnaconda Mining Co 14 ithe 14 14% 1 
Atch. Top. & Santa Fe. 4 188 ase ihe ihe 
Baltimore & Ohio KC) 117 199 116 117 
Preferred r 10054 101 101 101 
By eee ee ee ee 
e 
Ghicago Great a 22 3 BK Oe 22 
Chicago Milw. & St. Paul---192% 189 189 J 1 189 
Denver & Rio -- © 48% $315 3 47% # 
ON Se 92 92 92 1 
Erle, common......-..---- 48% 04714 47 47 47 
Firet preferred .._....... 82 81 1 814 81 81 
Second preferred -....... 76 75 4% 75 74 74 
Illinois Central... --___... 84 177 178 «183 181 180: 
jowsville & } Sapevane da aod 155}, ‘, 5 3 1s 138 154 
Mo. Kane. & Tex. common. 38 374 Ei 38 7 37 
Note otidexioe 1 30173 aD 40 
N. ¥. Central & Hudson. ---159 153,188 Bi 192 152 
Nortoik & Western, common 98% 914 © 98 91 90 91 
ed. = ----------- 96" 98 9 ©=- 94 95 
aPenneyivania peersee si ‘a “Be a ae “A 
ee ee ‘ é 
erred __....... 481 48 47 45 
axsocond preferred Siiss 51m 48 i Se | 3146 
Souther Pace... Zi G08) 0H eH 
cee eae a ee ee 
ic, common. .---161 158 160 1 15855 1 
«Preterred cheer aia 10034 10055 10916 180 1 
sds. Corp.. common. — 
wiptelgrred.....----------- Mb%s 113 114% 11484 18s 1 
Prlersd-- BK OURO # i“ 
Debenture “Bs”. -.......-- a 79 79 1 82545 
@ Price per share 0 £ sterling per share c Ex-interest. 








Commercial and Miisceilaneous Hews 
DIVIDENDS. 







































The following dividends have been announced this week: 
Per | When B 
Name of Company. | Cent. | Pi . Days Inclusive 
f Obio. com —— | 2g Le re 15 to Feb. 28 
Baltimore & Ohio, com----~---.------- |Mar. . eb. 28. 
PRE enddhnconnar dS Mar. \Feb. 15 to Feb. 28 
Ww n Branch RR .. 5 =|Mar. |Feb.15 to Feb. 28 
& Maine, com. (quar. % | April |Holders of rec. Mar. 1 
Pacific, com... -...- |April \Feb. 25 to April 2 
i RS, pec [April 2/Feb. 25 to | April 3 
tp osigwe cenenee | 14 |Mar. Holders of: rec.’ Feb. 
Brook, guar. (quar.) | |Feb. 21!Holders of rec. Feb 2 
wn ¢ 3 |Mar. |Holders of rec. Feb. 
«& a beenneened % |Feb. Jan. 21 ¢t Feb. 8 
lways- | 
pref. -| (Mar. i/Feb.15 to Mar. 1 
.Co., Ft. Worth, pt| si (Mar. i\Feb. 14 Mar. 1 
52 L., rae (qu.) J 1 ({Mar. 1)Holders of rec 20 
| | 
2 |Mar. 1/|Holders of rec. Feb. 9 
(Mar. i|Feb.22 to Mar. 1 
Mar. |\Feb. 22 to Mar. i 
Mar. i/Feb.16 to Mar. 14 
Mar. Feb. to Feb. 28 
Mar. 1\Feb. to Mar. 1 
Feb. 16Feb. 9 to Feb. 15 
Mar. 15|Mar. to Mar. 15 
Mar. 20|\Mar.16 to Mar. 20 
Feb. 15)Feb. to Feb. 15 
Feb. 20\Feb. to Feb. 19 
Feb. 2 | Feb. to Feb. 19 
April Mar.ié to Apri ‘3 
April Mar. 16 to April 2 


























@ Also 134% payable June 20. A On account of accumulated dividends 





__ Auction Sales.— Among other securities the following, not 
mm x dealt in at the Board, were recently sold at auction: 
Messrs. en H. Muller & Son: 
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22 Citizens-Cent. Nat. Bk..145 | 28 Realty Association -__- 171% 
16 Federal Ins. Co. of N.J_.260 | 30 Frank 8S. De a Co. 
$40 per share 


Cons. | $25 eac 
100 H. W. Jotmne Manvite ne 
7% Preferred. _-_.__-- 111% 
10 Mutual Alliance Tr. Co_.245 
5 Nassau Trust Co__. .__. 275 
100 Germania Fire Ins. Co__.470 


10 Greene Consol. G0 per Co. | 
$27% per share | 


6- my ‘pore fide ie. & Tr ’ 
100 Kingston, N. Y., 
. Pre 


.Co_$5 25 per > | 
600 


BSaw 
BOQ 
5 
2 
& 
en 





562 Second Nat. Bank o 10 Farmers’ Loan & Tr. Co_1460 
SY BE nun mcic warkns 41% 
21 Balt. & Annap. Short Bonds. 
ii et 2 income bonds of Pasco Imp. 
30 Brookl Trust Co__--__- 418 = oe ,000 each (Mexican 
50 ame. ixch. Nat. Bank.260 |_ silver).......... per bond 
3 N. Y. Life Ins. & Tr. Co. 3090 $1, “00% Chamber of Commerce 
6 Continental me, OP. 3. 1450 Bidg. Fund Income 3s___. 42 
13 Sixth Ave. RR. Co_..-.-. 172 $50,000 City inva. Assoc. of 
5 Irving Nat. Bank... ..-- 246 Milwaukee , Debenture, 
5 Wmsburgh.City Fire Ins. i}. a a atta 
OD Aa ep Pet SS ae 800 2,000 "Lackaw. Iron £ Steel 
20 Bond & Mtge. Guar. Co.420 Co. Ist M. 5s, 1926, F. & A_100 


. 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in Bank Notes and in Bonds 




















and Legal Tenders on Deposit. The statement jor January 
1905 wi be found in our issue - February 18 1905, page 689. 
B Py "| Circulation Afloat Und 
8 er. 
1905-06. | Bank Circulation. 
| i | \ 
L - | 
gat Bonds. | teaser Total. 
Jan. 31... 
Dec, 31... 
Nov. 30... 
Oct. 31... 
Sept. 30... 
july’ 31--- 
June 30_-- 
May 31... 
April ase 
Feb. 28... 2 


For full explanation of the above table see the issue of 
Dec. 14 1901, page 1232, first item in Financial Situation. 

The following shows the amount of each class of .bonds 
held against national bank circulation and to secure public 
moneys in national bank depositories on January 31. . 





lv. S. Bonds Held Jan. 31 1906 to Secure— 














¥7 ds on st Po0e | Publi. Deposits Bank T 
an le 1c | 
| . in Banks. Circulation. | Held 
$ : $ | $ 

4 per cents, Funded of 1 1907 -| 2,915,500 5,699,600 | 8,615,100 
4 per cents, 1895, due 1925_| 6,174,200 3,743,500 | 9'917'700 
3 per cents, due i -..| 2,893,000 1,878,140 | 4,771,140 
2 per cents of 1930_.....-- | 43,462,100 | 498,580,450 | 542,042,550 

RSs Dist. of Col.—i924_--| 1'078/000 |... -..-_- 1,078,000 
Ha: wes NS korea 1,193,000 
Philippine Loan.__....__-- cee | -....--..- 6;173 000 
Railroad and other Bonds_-| 034,000 | ____....-- 934,000 

Total on deposit Jan 31..) 64,822,800 | 509,901,690 | 574,724,490 











The oo does not include the bonds held in the New 
York Sub- against deposits in banks. There were 
so held on January 31 $4, $4,091,000 bonds, making the whole 
amount at tha te in possession of the Government as 
security for deposits $68,913,800. 

The following shows the amount of national bank notes 
afloat and the amount of the legal-tender deposits January 1 
and February 1, and their increase or decrease during the 
month of January: 

Nationat Bank Notes—Total afloat— 


‘Amount afloat pone oye EE EE Spe $540,914,347 

Amount — during January ...............-. $9,214,701 

Amount retired during January -..........-.-.. ,898 ,968 2,315,733 

Amount bank nates afloat February 1 1906__..........--. $543 ,230,080 

Amount on Gepost to redeem national bank notes January 1 

Amount de leposited ted during January _._----.---.-$3,279,064 mane 
Sf bank ‘notes redeemed ia January .21*2°486°767 792,207 


Amount on deposit to redeem national bank notes Febru- 
GRP S Ga cnc cee 25s de in Se odbc sk $36,864,331 
The portion of legal tenders deposited (1) by banks be- 
coming insolvent, (2) by banks going into voluntary liqui- 
dation, and (3) by banks reducing or retiring their circula- 
tion, was as follows on the first of each of the last five months. 











Legal Tenders. Oct.1. Nov. 1. Dee. 1. Jan.1. Feb. 1. 
Deposits by— 3 * & g e 
Insolvent banks 157,287 255,622; 205,308 167 ,648 44,468 
Liquidating b’ks/16,189, "700 16,520,559/ 16,941 ,072|16,822 ,997/ 16,944,958 


per under’ 
Act of 1874.¢/18,316,727|17 ,694,262/18 566,574) 19,081,389) 19,874,905 
Total .....-.- 34,663 ,714|34,470,443/35 ,712,954|36,072,034/36 864,331 




















a Act of June 20 1874 and July 12 1882, 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, indi- 
cates the currency holdings of the Treasury on the first of 
pages 1905 and January and February 1906. Statement 

cormepending ng dates in previous year will be found in our 
he of February 18 1905, page 689. 


Feb. 1.1906. 
ee 
5 ee ‘M 
4 RB 























balance in Spagrrenms 173,086,024 169,953,762 

in national banks. .......... 65. ‘ 64,343,644 

in Philippine Islands. -------- ri oH loser? "8:148:008 

Net cash in Sub-Treasuries. 236,918,417 046 239,446,009 

Dealt camat tabaiions 101,607,576 948388 738: $60.02 

Available cash bal 135,310,841 139,780,373 143,885,083 
@ “Chiefly scharsh once balances.” 
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620) “48°316.527 


609 
014 
$67,494,827) $67,623,562) $57,551,945 


The imports of dry goods for one week later will be found 
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ew York for the week ending . 8 


|Stnce Jan. 1 
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23 
872,800 $6,610,700) 


weecere} 


week in 1906, $6,592 were 


$7 
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528) 











Boston and Philadelphia. 


include results for non-mem 


HANOVER BANK BUILDING, 


Dealers in Investment Securities, 


COMMISSION ORDERS EXECUTED FOR CASH ONLY. 


$17,875) $1, 


150! *S 











48:602. 


063,676) $13,788,643) $12,727,773; $12,150,271 





$64,112,531| $48,769,015, $51,999,623) $53,628,443 
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Total 5 weeks. .........-| 





, Boston and Philadelphia Banks.— Belo 


the weekly returns of the Clearin 


banks of New. York City, 
New York figures do not 


It should be distinctly understood that as} banks. 


to all items except capital and surplus the figures are the 
averages of the daily results, not the totals at the end 


ports for the 


Id coin and $375 American silver 
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We omit two ciphers (00) in all these figures. 
g is a statement of the exports 


mf 
specie) from the port of New York to fo 





FOREIGN IMPORTS AT NEW YORK. 


--------| $16 


Members New York Steck Exchange, 


EXPORTS FROM NEW YORK FOR THE WEEK. 
1 
Banking and Financial 


rt of the dry goods trade. 


Silver. 


rts at New York for the week endin, 
1 and for the week endin 


péewbaccsocsscascenetel , 423 
‘$35 


January 1. 


fio 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 
Week 
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k ending Feb. 5 and from January 1 to 


Imports and Exports for the Week.—The following are 
The following tab 
Of the above im 

5 NASSAU STREBRT, 


Am 
ex 


ports during the 
coin and__..._.....were American silver coin. 
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Total 1905 
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and since Jan. 1 1906, and for the corresponding 


1905 and 1904: 
All other countries -------22-222--| 


is a summary 
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Branch Office, Albany, N.Y. William and Pine Sts., New York. 
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We omit tuo ciphers (00) in all cases. 
Welomit two ciphers (00) in all cases 











In other words, in reporting loans and de- 


posits and holdings of specie and legal tenders, the practice 
is to take the aggregate of the amounts for the several 


days of the week and divide this 











Capital. (Surplus. | Loans. 

















Bae 
: SySgey 
Bees gig “SR 

Bg $ia 


Hi i nf 





|116,472,7|140,800,5| 1057,365,1/ 192,492, 1|83,986,3 1061,403,1}26.0 


} 
| 


a Total United States deposits included, $8,555,000. 





. Ex.) 





Statement of New York Oity Olearing House Banks.— 


The following statement shows the condition of the New 
York City Clearing House banks for the week ending 


February 3. 





Reports of Non-Member Banks.—The following is the 


statement of condition of the non-member banks for the 


week ending February 3 1906 


results. 





Banks. 
00s omitted . 
Totals .....- 




















of the week. 


Market & Fuit'n 
ist Nat., Bkiyn, 
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New Amster__.| 


Nassau .-...--| 
Astor 
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Mankers’ Gazette, 
—For Dividends see page 816. 
Wall Street, Friday Nighi, Feb. 9 1906. 
The Money Market and Financial Situation.—There has 
been a decided reaction this ‘week from the activity and 
strength which for a long time past have been prominent 
characteristics of the stock market. The volume of business 
in this department has been only little more than half the 
recent average, an: with few exceptions prices are lower. 
In the bond market similar conditions have obtained to a 
limited extent. 
Accompanying the reaction 








*oted has been a som’ what 


firmer local money markct following Saturday’s bank state- | 4 


ment, which sh wed a decrease of nearly $5,000,000 in the 
surplus reserve. 
hesitancy on account of the anthracite coal situation, al- 
though there is not likely to be any change in the latter for 
some time to come. 

If the reserve of the New York City banks is not increasing 
as fast as was expected, it is evidently because of a state of 
unusual activity throughout the country which absorbs 
more of the outstanding currency than ever before in our 
history. especially at this season of the year. The Bank of 
England and the Bank of France both make a more favor- 
able weekly statement and the diplomatic situation abroad 
seems to be causing less apprehension. 

The open market rates for call loans on the Stock Ex- 
change y ate the week on stock and bond collaterals have 
ranged from 24% to 444%. To-day’s rates on call were 
24%@4%. Prime commercial paper quoted at 444@5% 
for endorsements and 434 @54 % for best single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £813,626 and the r- 
centage of reserve to liabilities was 46.14 against 42.52.last 
week. The discount rate remains unchanged at 4%. The 
Bank of France shows a decrease of 125,000 francs in gold 
and an increase of 3,450,000 francs in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 

| | 


. | Differences | 














906. | 1905. | 1904. 

Feb. 3. week.| Fed.4. | Feb. 6. 

$ . $ $ 

116,479,700)  ...------- | 415,972,700) 115,572,700 
f $0:800,500) ae 135.951. 133.180°100 
,057 365,100 Ine. “16,351,800 1,128-086. :850,800 

‘ 1.978.900 Dec. : ‘898, 1509, 

1061" 403-100) ine.” 14,290"3001,196.980,300|1.027°156.. 

192,492.100| Dec. 514, 13, 1966, 

1 $3,986,300\Dec. 615,300) 91.773'500) 72,606, 
276,478,400|Dec. 1,129, 19,087,000 278,631,900 
25% of deposits BaersbOsroltoe, 3872°625| S0p'2as' Ors ‘789,125 
11,127,625) Dec. 4,702,225) 19,841,925) 21,842,775 








a $8 000 United States deposits included $8,516,300 last week and 
$20,978,300 the co nding week of 1904. these ‘United States deposits 
5 an the surplus reserve would be $13,266,375 on Feb. 3 and $17,958,925 on 

lan. 27. 
Note.—Returns of separate banks appear on the preceding page. 


Forei Exchange.—Though inactive, the market was 


— . Gen 
generally lower this week and the demand was chiefly for} 7 


cables incident to the semi-monthly settlement on the Lon- 
don Stock Exchange; the tone was easy at the close. 
To-day’s (Friday’s) nominal rates for sterling exchange 


were 4 8444 for sixty day and 4 88 for sight. To-day’s (Fri-| ¥ 


day’s) actual rates for sterling exchange were 4 8380@4 84 
for long, 4 8720@4 8725 for short and 4 8780@4 8785 for 


eables. -Commercial on banks 4 8350@4 8355 and docu- 
ments for payment 4 824%,@4 84%. Cotton for payment 
4 82% @4 83, cotton for acceptance 4 8350@4 8355 and 


grain for payment 4 84@4 84. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 184%d@5 18% for long and 5 164%a@5 1644d for 
short. Germany bankers’ marks were 94 9-16@945 for 
long and 95 1-16d@95 1-16 for short. Amsterdam bankers’ 
guilders were 40.13@40.15 for short. 

Exchange at Paris on London to-day 25f. 1644c. Week’s 
a 25f. 1644c. high and 25f. 15c. low. 

e 


week’s range for exchange rates follows: 
Long ———_  ———-Short__—_ ————Cabies 





Sterling. Actuai— 


High.....- 4 8390 484 |48730 3 4 8735! 4 87 g 4 
Low _..... 48380 @  48390|4 8720 4 8725| 4 8775 4 8785 
High Sikh @ 556h} 
SEaded 5 17%al5 16 51 sisucasazadansus 
Bl eacess 5 18444 ie 3 isi 13 i8tfo $ § 13382] i stiecisticedecrece 
y Bankers’ arks— 
High. ..... 9496, @ 94 1i-1ga! 95 1-16 964d) ---------------- 
—...; 94 9-16 945%| 95 1-16d @ 95 1-16| ---------------- 
Amsterdam Bankers’ Guilders— 
ce, axis dine ee | 40216 @ s0ztoz1 -...------------ 
Sa .c.-..  aeevesl. ste 40.13 eee +5... -5. te 
Less: @1-160f1%. @1-320f1%. h 3-32 of 1%. 
Plus: % 1-16 of 1%. x 1-32 0f1%. y 3-32 of 1%. 


The following were the rates for domestic exchange on New 
York at the under-mentioned cities to-day: Savannah buy- 
ing 50c. per $1,000 discount; selling 75c. per $1,000 premium. 
Charleston 12%c. per $1,000 premium. New Orleans bank 
$1 per $1,000 premium; commercial 50c. per $1,000 dis- 
count. Chicago 20c. per $1,000 premium. St. Louis 25c. 
per $1,000 premium. San Francisco $1.15 per $1,000 prem. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $125,000 Virginia 6s deferred trust receipts 
at 2214 to 25 and $1,000 Tennessee settlement 3s at 96. 

The market for railway and industrial bonds has been 
fairly active and irregular. A few issues have shown a 
reactionary tendency, in sympathy with the stock market, 


At the same time there is no doubt some | ¢ 








and others have been strong on a good demand. It cannot 
be said that the market has broadened. A large proportion 
of the transactions have been in a limited number of issues / 

United States Bonds.—Sales of Government bonds at the 
Board include $1,000 2s coup. 1930 at 103, $3,500 3s coup. 
1908-18 at 10244 to 10254 and $3,500 4s coup. 1925 at 
12934... The following are the daily closing quotations; for 
yearly range see third page following. 



























































Interest; Feb | Feb | Feb | Feb | Feb | Feb 
Periods; 3 5 6 7 8 9 
2a, 1930........registered|Q—Jan |*103 [*103 [+103 |*108 [*108 j*103 
2a, 1930........... P Jan *103 |*1¢3 |*103 |*103 |*103 | 108 
8a, 1908-1918. .registered|Q—Feb | * 10244 /*10244/*102 4 /* 10244)" L044) *102% 
8a, 1908-1918..... pon|q D/*102%/*102%) 102%) *1024) -1024/*102y 
38, 1908-1918, small.coup/Q ID} * LOZ %4/ * 102 %4) 102 y/*102%/* 102%) 108% 
» 1907 & e an/*10% [*103 |*103 |*103 [*103 |*103 
CEE sobencesids P —Jan /*103 (*103 |*108 |*108 |*103 |*103 
4s, 1926........ gis d ID | * 1294 | * 129% /*120%4/ +1294) *120%/+129y 
“eee Pp Feb | #129 '9/*129'9| 129% /|*129%9/*120 4) ~1 20% 
* This is the price bid at the morning board; no sale was made. 





Railroad and Miscellaneous Stocks.—The stock market 
has been relatively dull. The transactions on Wednesday 
aggregated only 762,056 shares, the smallest recorded ‘at the 
Exchange since the dull period in October, and fluctuations, 
except in a few cases, have been within a much narrower 
range than of late. 

Great Northern, Northern Pacific and Illinois Central 
are the only active railway issues that have made any note- 
worthy advance. The former showed a loss of 7 points on 
Monday, since which it has advanced 18 points—9 of which 
were recorded to-day. Northern Pacific has been irregular, 
but generally weak until to-day, when it moved up 8% 
points. Illinois Central declined with the general list, but ad- 
vanced sharply later and is substantially higher than last 
week. The anthracite shares have been heavy on discussion 
of the labor situation. Delaware & Hudson sold down nearly 
6 points, more than half of which it recovered to-day, and 
Central of New Jersey and Reading are lower. Other active 
shares are an average of about a point lower than last week. 

Miscellaneous and industrial stocks have been decidedly 
irregular, and almost the entire group has declined. Inter- 
national Power is 20 points below its selling price last week. 
Anaconda Mining has covered a range of over 7 points, clos- 
ing with a net loss of 5144. Steel preferred is down 3 points 
and the common nearly | point. 

For daily volume of business see page 328. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















Sales 
STOCKS 
Week Ending Fedo |pei,| Bonde tor week || Range since Jan 1 
Alice Mining. .......- a.--/1,900) S349Feb 5 Feb 8|| $2'sJan} $6 Jan 
A Beet Sagar cumeamaimn 700| 27 Feb Feb 9|| 26 Janj 35 Jan 
i he EY 200) 92 Feb 92 Feb 9|| 90 Jan} 93 Feb 
Asso Merchants, lst pref} 465/108 Feb 8/108%Feb 3//106%Jan/|108% Feb 
Amer Malting Tr Oo ctfs|1,20; 5 Feb 54Feb 5 5 Feb} 6'sJan 
Pr Tr Co etfs pomeandety a 700) 2744Feb Feb 3|| 25 Jani 29 Jan 
Cent & So Amer Teleg.. 80/135%sFeb 6)1354sFeb 6/|1354sFebj137 Jan 
Corn Prod Tr Co ..-.|1,800) 18% Feb 9) 19 Feb 5)| 18\Jan/ 19%Jan 
Pref Tr Co ctfs......... 736| 58 Feb 3 leFeb 8/| 58 Feb] 534sfeb 
Detroit South Tr Co ctfs.| 200; 10 Feb 8| 10 Feb 8]| 10 Jan/ 11 Jan 
ical, pref..| 300)1 Feb 5}/1054Jan {106%Feb 
banat | 260) 814%Feb 8) 82 Feb 7|| 80%Jan Ig Jan 
Horn Silver Mining..... 340/$2-10Feb 9/$2°15Feb 9/|$1‘70Jan} $2%Feb 
Internat 8: Pump.../2,100) 354% Feb 6) 364Feb 3/| 28 J B87 Feb 
Prete: Wy SapeaeE oN 100} 85 Feb 6 Feb 6j| 79 Jan| 85%Jan 
Kingston & Pembroke../1,200| 7 Feb 5| 10 Feb 8]; 7 bj} 10 Feb 
Knick Ice (Chic), pref..| 300) 77%Feb 6) 7942Feb 9/| 77%Febj 80 Jan 
BE Misdaccocaacecers 100; 49 Feb 49 Feb 5); 34 Jan} 50%Jan 
Preferred............... 76) 82%Feb 83 Feb 3|| 78'aJanj] 83 Jan 
NY&WN J Telephone. 12/165 F 7155 Feb 7|/154%Janj155 Jan 
Ontario Silver 100; 2%Feb 5) 2'a¥eb 5]; 24aFebi 4 Jan 
RR Securities 111 Cent’] 

etock ce cates} 130) 95%Feb 8 Feb 6|| 95%4Feb] 98 Jan 
M 3/$4°55Feb 7//$3-70Jan |/$5-00Jan 
7/117. Feb 7||117 Febj117 Feb 
9} 138% Feb 3|| 9 Jan}j 156\4Jan 
2, Feb 5 Feb 5]; 60 Jan} 64%Feb 

Westingh’e Elec rights.| 10,485 \Feb 7 %Feb 5 % % 























Outside Market.—Trading in the outside market this 
week has been dull and apathetic and of small proportions. 
What business there was. has been confined mainly to 
mining shares; prices, except in the case of a few of the 
prominent issues, moved to a lower basis. United Copper 
monopolized the attention again, the common reaching 
new high-record figures. It opened at 76, declined to 71, 
then rose to 79. The last sale to-day was at 743%. The 

referred was also higher, ranging between 10034 and 103. 
Reston Consolidated Copper from 29 dropped to 28%, 
recovered to 31144 and ends the week at 2914. Nevada 
Consolidated Copper was active and fitm, and after a frac- 
tional decline to 11% advanced to 13, closing to-day at 
this figure. Tennessee Copper was higher and ranged be- 
tween 45 and 48 with the last sale at 4714. American Light 
& Traction issues were strong, the common advancing from 
114 to 12234 and ending the week at 122. The preferred 
rose from 100% to 10314. Interborough-Metropolitan 
common stock made good gains, moving up from 53% to 56. 
It fell back a point to 55, the last sale to-day being at 5434. 
The preferred was quiet and fluctuated between 9544 and 
96. Interborough Rapid Transit declined from 233% ‘to 
23214, but advanced again to 234. It closed to-day at 233. 
International Mercantile preferred gained steadily from 35 
to 3614, ending the week at 3614. The common sold around 
134%. Mackay Companies was a strong feature, the common 
moving up from 6046 to 62 and ending the week at 61% 
The preferred fluctuated between 74 and 744%. 
Outside quotations will be found on page 328. 














New York Stock Exohange—Stook Record, Daily, Weekly and oaay 





























































































































































OCCUPYING TWO PAGES 
ATUChS—HIGHLST AND LOWKST SALA PRICES * #ToOU Rales kange tor Year 1906 sor Precvous 
eer: NEW STOCK ca [tthe |Ombaats or 100-eharetots| Year (1005) 
@atvrcay Monday Tuscany ;Wednerday, Thursday driday . 
Fob 3 Fed 6 Feb 6 Feb 7 Fep 8 Heb 9 EXCHANGE Lowest ji ighest 
Hailroads. : i 
P1% 92%) 91% 924 93 | 91% 92% 91% 92 toh. ‘Topeka&Santa Fe 77% May b+ fo 
104% 103%) 103 108% “ 103 | 1034 103% 103% 103% 19heo 1048 pref........... 99 Jan /105% Sep 
361 161 | 160161 &16z | 161 162 162 163 y]Atlantie Coast | ine RR.. 
Tld's 115 113% 114% fan 114% 113% 114% 1o3m Lid 114 11419] Paltamore & Ohio ....... 1L7 Aug 
#98 #3 Ry PH) OX%~ Ysa] <“H7% Bete) GO 99 | 2? Do pret.........------ 100 Aug 
85% 87%) 81% 86 Bb%y Bitgh 84% “6%) R3%9 84%] 34% 854| Brooklyn Rapid Transit. #l'y Nov 
82-64} <R2 BGK] THY BH] wRZ ORGY) 87 RT x2. ORT Butale & Hasque, pret... 91% May 
172% 1744) 1725 174% 174% 173% 172% 173 171917349 174% 176)( anadan F Pocsie (5 ese 1774 Sep 
68 sy | *66% 63 | 63 *63 _U>4g] 65% 68%) 63 — 694|\ “anada Southern....-... 74% Aug 
225 226 | 23% 224 [e224 oba 6224 228 |*221 225 |-221 226 |Central of New Jersey... 235 Oct 
5B 594) 57% 58%! 6 Seto) 69 59%) 58% 59 | 5i% 59 8a & 0} 6U'g Mar 
exes 33 | a2” ge | -ul% 38 | 31% 33 | +31 33 | *H14s 33 [Chicago & Alton.... 44 ‘9 Mar 
Ws 794) +7) BO | “7h BU | 475 *75 .80 | *73 80 Do pret 83% 
21% 22 ullg /2%) 1% 22%) 21% 22%) 21% 22 22 22%Chicazo Great Western.. 254% 
085% 6 | “B54, 66 | 26% BES) “85% 26%) *85%. 87, | 85 BU Do 4p.¢.de gy 
e7x%, 79 | 7n%y 78%) 79 7H y 7 73 «7 59 «79 Do bp.e 73'2 Sep 
87% 38%) 37% BTL] 31% _ 48 37% 38 37% 38 38% 38% Do 37 Apr 
184% 189) 153% 184%] 18449186 | 184%185%) 183 184%) 184 185% Chicano Miiw. ue St. Paul. in74 Apr 
#1%9 193 }-188 192 |°190 192 | 190% 190% 190 190 |°190 190 "RE ETE ity Ape 
228 229 | 631 231 | 232% 234 | 281 234 | 220% 230 | 230 23% Chicago & North Western ie Jun 
02400 YET | 88. wc c00e] -onee senwee tne sa nhiel ‘ahed 265 'y Feb 
#191 195 }-192° 19a" |*i8% 181 | 18841834 225 Jaa 
*lyo 200 [#195 200 [*193 200 [+190 200 | 230 Jan 
16% 17 | *16 17 | “15% 17 | *16% 17 20 J'ne 
“uy 41 | #370 40 | #87. 42.) «88 4 soe 
11% 124) 11% 12%) 124 12 11% 12%) 13% Fe' 
41% 42%) 41 41%) 414 42 i, 41% 54 Feb 
104% 106 | 105 105 | 106% 1059) 106% 1064 lll Dar 
116 120 }-1)7 118 [°117_ 12U [lle 20 121% Mar 
34% 3 H4l, 4%) B43, 54%) 34% 34% 304, Apr 
*70 te “70% 71 71% 71%) *70% 714 69% Deo 
63 “sn «64 | 62) 64 | 52 54 5: 55 Deo 
216% % sere 213 21% | 213. 217 | 218 2184) 212% 212%) 219% 216 : + )229 ‘2 Jan 18)/1 240% Oct 
0465 475 iyo 475 [2460 460 [4445 445 |"455 470 |-4e0 475 elaw. Lack. & West’n 1 Jan 3/474% Feb | 2)/3: 193 'y Oct 
47% 455] 47% 48%) 48 43 47% 43 | 47 47%) 475, 48 Denver & F Rio Grande....| 20.000 Jan 4 51%Jan 26 #99, Deo 
BY BIS) xe7%— KB%] 8 8942] 894 SYS) 89 B94 «aH S94) Do pref.............-- 2,215 Jan 4 9luJan2 H14, Dec 
101s }U1%} 100% 101%] 101 1U1%] 101% 1014) 101l 10138) 101 102 A. tS Steet 4,300|293 4 Jan 11/102 964 Deo 
20° 20% Ye QO] 2 Vy) 20% 20%! 20% 204) 20% 20% Daiuth So. Shore & Ail. J 
4. 43 1°40 42%) *41 42%) 42 42%) 41 41% 42% DO PE ....0..cccecces 
464 47 45% 46%) 46% 47 45% 46%) 45% 46 46's] ['rie....-.--.----- 
79% 719%) 79 78 49 79%| 73% 79%| 78% 78%! 78% 78%j44 Do lst pret.. 
13% 735} 74% 73%| 72% 73 | 72% 73 | 72 T2%2). 72% 712% 2a 
*7%5) «68 1 *75)0 «(80 | *75 *75 80 | *75 80 | +75 80 |Evansv. & Terre Haute. 
*85 v5 | *85 U5 88 83 | *86 95 | *85 95 | «B85 96 * RipegaR Ss 
3304336 | 330 345%| 334 340 | 339 343 | 388 841%) 340 348 |Great Northern, pre 
epdgan 20cesll inasne conse occngs opeeee veces cesses] coccse cases] y cece osesee/@POOn Bay&W.. Web cat A ooeses 90 Jan 
22 Yi 21] “wit 21% ...... --..-- ZL zi ai, 2h deh. ctl. B 24%J’ne 
B72 374] 38 BBe) BY «40 | BD ay 39 37% 3 Ha Electric 33'sJan 1 3819 
83% 34) -80 84 | *80 84 | *B0 80 DP b2 
@1l4)= 1174/)'114 11 3Gtg|"114 116%|*116 116%) 1 11S 614 | 115 115 |Hocking Vauey 12142D 
lg YS) =W5% 95%) 95 95 | *94% “Pay 95 pref Feb 974 Nov 
173% 173%} 173 173% 174% 170% pe ares 179177 17649 177%) | Uinois PGeniral. 173° Feb 5 133 L~4 
82 “Big 32%) 31% 32% Bz] * 32%] 31% 33%| Lowa Cen 9% Jan 32 Fe 
*69 “68 «GU 5y te 60 «60 “39° 60 59 «= 6U% 9 Jan 61 Dec 
“65 57 1*55 57 | *65 57 | 455 67 | 566 56 | 65 57 Ka". Jan 24 58% Dec 
“BS «83%! 83% 53%) ek4 S4 | S4 Bh'o "84 84%) #84 ty] EXC, Ft.S. Jan -9 BT Oct 
SU 31%) 302g 30 Bl4q] 20% Bla] 30% 30 Kansas Ci Jan 3 36% Deo 
"60% 62 | *60% 61 | Gl% 62%] 61% 62%) 60% 60% Do send an Jan} 70 Feb 
3s 40 38 38 | B86 O40 | #87) OU | 3? 88 3} 44% Jan 12 479 
% v2 | +90 95 | «vO 93 | 90 93 | +88 98 Yep 3/9412 Jan 256) 91 J’mell06 dar 
. 76% 76%) *76°° “80 | *76 a 67% Jan 4! 50g May| 737%, Nov 
1494s 150% 149% 150 | 151 181% 150 151 | 149 150% 'g Jan? P 
1 159% 15%] 160% 160% eo lsu 1 159 2 Jan 1 Mayll75 Fe 
70% 70%] 70% 71 71% 72%| 71% 7 70% 7 Jan 3 91 
220% 1z1 | 120121 | 121 122%) 120% 1% 12048 120% 
25 25%) 24% 26 | 26 26%) 26 264) 25% 2615) Jan 3 26 
#140 150 |-140 150 |*140 147 |*140 1 +140 147 43 Jan 
Seneeee 8: 79 79) 73 _79 | 78% 78%) 77% 78 B44, Oct 
#2222. 10U4} “98 100%] +98 100 | 97 98% 99 ‘ Jan}i06 Oct 
s¥3~ 5 *154 168%] 16515749] 165 155 {+154 158 1419 Jan 
277 177: «$*1756%2178 [4176 178%|*176_ 179 174% 174%) 3 Jan 73 
36% 36 SB %] -BO% 37%) 36% 37% 36% 36% 6 Jan 24 May) 394 Nov 
iv'e 70 Ws ae 7 71 ae a 63% Jan 73 
100% 101%} 10022101 1014, 102% 10191024 1014 104% 101% 102 |Missouri Pacitic 99's var 94a May) 110% Mac 
145 1 145 145 |*143 146 |-144 "143 1 143 ash. Chatt. & St. Louis 425/145 Feb 158 Apr 
$85 40 | 3¥% BB) 30% BH%) 39 30%] *38% 80% #381, 39%|4N at.ot Mex, non-cum.pf| 1,luv| 38, Jan ay} 45 Jan 
20% Fre *24 2 20% 21%) “2049 21% *2u 21%) #20021 G6 Be cidiinccetsh .codstn 244 Jan 
148 150%) 148 149 | 149 149% 1485 14939 14791484] 148% 150 tral & Hudson..| 23,600/147'2 kev 2/156 
“67 «69 | « 6 *66 «69 | “662 68° b84|N. ¥. Chic. & St Louis...| 2,200 Feb au! 75% 
“114 120 [+114 120 |*114 120 |«115 120 +112 120 |*114 120 EE v eeee(tt9 Jam 16jl 27114 J’ly 1225 Jan 
+320 ob sd Bz) eG | $8242 86 | #80 86 | FRO 6 2d pref........-2-| sees i232 Feb 9| 74 May) ¥5 Deo 
202 202 | 201 202 | 202 2202%|-201 2201%|+201 202 | 202 2Ozi|N. ¥.N. Havend& Hartl.) 1,114 197 191% Deo|?216 Sep 
B25 54 | 52% 53%| 53 64 | 52% 53%| 52% 53 | 629 54%|N. ¥. Ontario & Western) 17,: 51% Jan 64 Mar 
y BBE Vel BO vO%| 88% 89% HB%y 8¥ | BO 89%) Norfolk & Western....... 37,355] 85 Jan ,, ay} 834s Mar 
yz 92 | 792 96 | * v3 | «vo 93 | +90 98°} Do adjustment pret.|  ‘'200|,92 Feb 4 Y's Feb! 46 Aug 
310%216 | 210 213%] 212%214%9| 21348215%| 212% 214%) 214 223 |Northern weoveeses{174,787|199 Jan 
120 12v%} 120 120 | 120 120 |*119 120 /*118 120 |*118 119% Pasitic Coast Co-. 40uj!03 Jan LUM, Oct 
2 08 |+103 108 |#103 108 |*103 103 |*103 108 |*104 1 Do 1st pret. Lesdied 05 Jan 5 anj|l08 Feb 
116 121 [+115 320 |*116 119 |*116 119 |+117 1:9 [#116 119 Do 2d decided 1 Oct 
14144 143% 1414 14244 142 142%) 141% 142%s| 140% 141%) 141% 142 Pennaylvania 139,589 Aug 
“39 “gy 40 | “39043 | #38 44 30%|Peoriad Eastern 39% Feb 45% Apr 
ns sw eiadidlctin® badd cocuae tilts A cccschidheabaiitakes » eceeee| ROTO eal ee 106 Feb 
cadets wantiéhl dnuned alidiit-wialiee benshlt qoemsevibepel Limited tiesema Do pret eeeees beer paps 74 Feb 
eee 82, | 782 85. |, Bilis Bl) * *BO Pitted. Cin. Giii 600| 811s wits ohne 
106 105 4/-106 1084/4106 108%|*106_ 1 106 108%) 1071074)  Do2_ pref.... 200) 12, sf 
1364s 140% 135% 137% 137% 140% 136% 139s] 13593 138%) 138% 142 £ 555,000 Jan |143% Nov 
93 98 94 93 4 at pret ..... "780 «Jan v7 dep 
1 2d pret 2,300) 96%Jan 2/10 Ll Nov 
Rock Island Gompany....| 71,10u| 23% Jan, 377, Jan 
Do pref..............- 590 + ee 4 Jan 
Qt slan pee Jan 25 Dec 
5 Sag 5 eomnare 33j| 62% Jan 65 Deo 
Gunitdcacacsl cinco candhel> caserd cas skid shkdne anpietl cheero angel (SR: SOL. Pec eueeneetssanstey Soateg Jan il 35 Deo 
“io “73” 106) 72. Feb $1, Mar 
45% 11,450} 45% Jan 73 
178 188 «oe. Jan Jan /194%) J’ne 
os 6,800} 20% Jan May 27 idan 
Bb% 57 6,700| 53 Jan 86% ADF 
67%, 68%) 67% 68 68%| 67% 63% 1g 87% 68s) 92,600) 65% Jan Ke 
als 118 1s 118 #118 118N}¢1 184 118s UB MB 2 css 5 omnis | DO pref......-.---0--02 360/117 sJan 22%, Deo 
ee ot O's 40%] 40% 41%) 40% 41 tg 41 thern v.tr. ofa. sumped|143,900| 35% Jan ef sep 
101% 102 1010101% *101 101% 100%101 | 101 101 | 100%101 Do 1,965|100 Jan ly Sep 
9945 994] *99 100 | *99 101 | *99 100 | *99 100 | *99 1 M. & O. stock tr. ctfs ... 994g Feb Aug 
35% 36 34% 35%| 35% 13540 35% 36 35 =3549} 35% & “ee FT 32% Jan Mar 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid | Ask Banks | Bid | ask Banks 
Chemical .... 340 |......||Interboro]..|162%/175 || Metropoli’n{ 
Citizens’ 1 = BZ cecce .| #246 |......]] Mt Morrist.. 
MP civemidad 270 |280 ||14th Street]./200 |...... Jetferson{...)200 -|...... utualj..... 
J | & Iron. 312% 217 9|| Liberty ...../500 [520 ta 
Colonial {j ... re eee coln...... 1500 
Columbia f od +600 |...... Manhattan'j.| 310 
Com Ses 165 |i175 || Market & Ful] 265 
Consolidated 16 425 |......|| Mechanics’ .|275 |290 
C’rn Exchge{ ee ech & 7B. leasene 
Discount] ... 295 (310 || Mercantile ../ 265 
East River.. BO. bictaee Merch Exch.| 168 
Fidelity4 ....)200 |...-.. Hanover..... 615 (525 || Me .-|170 
Fifth Avef..| 3500 !3750 || Imp & Trad.}575 }...-.-- Metropolis§.}400 |415 || Pacifict ..... 














4 Bid and asked 
t Sale at Stock 


rices; no sales were maste on this day. 
xchange or at auction this week. 














¢ Less 
s Trust Co. certificates. 





100 shares, | t+ Ex-rights. 
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STOCKS~HIGHEST AND LOWEST SALE PRICES 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


On basis 0/100-share lots 


Year (1905) 


Range jor Year 1906 ae Jor Previous 














& 
ry 








9 1 


= 

















‘Ts Avenue (N. Y.)... 
aledo Light 


P' 
Amer Smelters Sec pref B 
—— Smeit’g & Kefin’g. 






Bransw. 


Ce Leather . 





Colorado Fuel & lron 


Gas (N. Y.) 
Corn Products...... 


Do pref. 
Col. & Hook. Goal 
Consolidated 


{Distillers Securit’s Corp. 
Federal & Smeit’g 
= Mining 


ae te eeewecocee 


213944 Jan 17 
36 Jan2’ 






e 
DARKS 
































ion Gas... 
-Dock & C.Imp’t 
Butterick Co........... 


Gy Oy Oy Or Creer eue. ey 
PEEEEEEREES 

















oeee 





























American Co., new 

& Peecttie Math. wa -vsso-e- 
ve ey C. (Chic. ) 
Pitts a Co....... 


_ eT SE 
Tron & RR... 
Trust 


Pp 
‘Tenn. Coal, 
Pacifi 


2 % Pape 
non ‘aper..... 
dy U Do ht oma 
U. S. Cast 1. Pipe & Foun. 
Deo pref. 


mr 
8 
8s 























64% Jan v4 

106. Fev 1 

‘an 30)/247% Jan 15 

33, Jan 30) 624 Jan 15 
yJan 6/107 




















Realty & Improve’nt 

Reduction & Refin’g 
DO _PRGL.. ..ccc0..s00e 

United States Rubber.... 

Do 1st pref........... 

Do ?2dpref.......... 

United States Steel. 
Do pret 























20 

45 Jap 

#236 Jan |¢250 Feb 
May} 24% Dec 


68 Feb 
7 Fen liiir Dev 
an} 29'e Apr 












ug 
Mayliosse 
ov 
958, Nov|l07 apr 
33 Dec 






























BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 




















~ 



































Trust Co’s 
BROOKLYN 


























mo sales on this day. 
change or at auction this wee! 


Less than luvv shares. ¢ 1 
o Ex stock dividend. #11 





[x-rights. 
‘rust Uo. 








o New stock. 
certificates. {] 


i and rights. 4 
ith @ paragraph (f}) are State banks. 
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BONDS BONDs Range 
N. ¥. STOCK EXCHANGE N. Y. STOCK EXCHANGE 3 
WKEK ENpINe FEB 9 Weex EXDIvG Fzs 9 Feb 9 January 1 
u. ™% Governmen Bia 
U 5 28 consol registered. Cent of N J gen’! gold 58.1987|J-J 
U $28 consol coupon....d1¥: i 9-4 
U 8 4s regtstered ........1 Am & Imp gu 5s. 1) 5-6 
U 8 3s coupon..........-- «19 Leé& Had & gu I20\ 5-3 
US 3s reg small bonds.. Leh & W: 2|M-N lpecece sacsce 
U S$ 4s cou small bonds... Con ext guar 498... 0/Q-M 1lU1% 1024s 
U S4s NY & Long Br gen 1)M-8 i dioab eolthen 
Us4s Cent Pacitic See Co; 
Us Chas & Sav See Atl re 
U 8 48 coupon... Ches & Ohio g 6s ser A..h1908)A-O 1 
Phibppine islands 45.19 Goldée..-..---.. A-O iiss lige 
Foreign (iovernmen Regist iF MN a Sets 
Japanese Govt 6s sterl’g. A.O General gold 4'9s..... M-S 
2d series 68..........-- --1911)/A-0 Regis * MS 
£ loan 4198 clfs fall pd “A Craig —. lst g 5s. J-J3) Lil%......]115 Mar’Ob)....1...... ...... 
2d series 419s otis full J R&A Div istcong 13 
£ loan 4s etfs full paid..1931|J-J $48... | d- 
Bepub of Cuba 5s exten debt../M-5 Warm Spr Vail lst g 5s.. M-S/} 112% ....../113% Feb’05)....))...... .....- 
U > ot Mexicos tf g ds of 1890/Q-J G Ry levgu ¢ 4: | M-N 
Gold 4s of 1904........ 54 : wo Al i =F § 3s 4 1 
lway eR 28. - 
State Securities me ig eae gees Cs Per 
Alabama ciass A 4 to 56....1906/J-J Chic Burl & Q—Denv D 4s 2) F-A 
Clase B 5s........... 1906] J-J Illinois Div 3496.........1949/J-d 
Class C 48......... i J-d tered. D4) J-d eawllenaess Gyeise 
Currency tunding 4 d-J p49) 5-J ceelineeds oeces: . 
Dist of Columbia 3°65s.... -F-A 1VjiA-O| 100% ....../110% Jan "05)..../)...... «22... 
Louisiaba Lew consol 4s.. ded Yj/A-O} 1 eos lU2 lUZ% 
North Carolina consol 4s. J-J M-N UG} .--./|106 42 106'g 
63.. A-O tered 7|M-N Scodingenas peccee 
8o Carolina 4 498 2U-4U 3} d-J Southwestern Div 4s. ...1021/M-S nae diwatine gcse 
Tenn new settlement 3s.. i-d Joint bonds See Great North 
Smail......... epecesecse « J-d D 5s .-1913|M-N i0 
Virginia fund debt 2-31... J-d Han & StJos consoi 63..1911/M- 10/1121g112% 
6s deferred Brown Bros oes ® Il o_o imp g ot) 2 _™ Re) wee 
st s f cur6s.. - 4 
Kailroad -o --0eff133 "139° 
labama Cent See So RB: M-N soe LLT% 119% 
Aiava Midi See At Coast Line Registered..... 7 | M-IN ssesllecesee socess 
Albany & Susq See Dei& Huu Chic & IndC Jed ils 118% 
Allegheny Valley See Penn RK Caieege & Erie Erie 
Alleg & West See Bull R& Chic In & Louisv ref 63...1947|J-J 3 1/182 133 
Anu Arbor lst g 4s. Refunding gold 5s....... 1947| J-J e+e 113 4 LIBS 
Atch T& 8 Fe—Gen g 4s. Louisvy N A & Ch lat 8.1910) J-J 4g} 4111079, 108%, 
LY: 3 Chicago Milwaukee & St P. 
c Terminal id 6s....... 4\J-J 06)..../}108% 10815 
i General g 48 series A..¢ : a3 5/1094 llv4, 
General g 319s series B.¢ 3:5 
Chic & L Su Div g5s....1921|)J-J 
Chic & Mo Riv Div is p26) 3 -J ‘ 
Chic & Pac Div 6s.. 910) J-J 71107 49 lus 
Chic & P W lst gis 921) J-J 14//1 13% 115 
Dak & Gt So g 5s. 916) J-J 108 10” 
Series K. Fat & Sea seus « $0 924) J-J) 126% ....../137 ad" ly 95)... 61). ne 22 enee 
East Okla Div 1st g 4s.. Hast & D Div 1st 7s. 910) J-J 111% 1124 
AtlKnox& N SeeL& 1st 5s 0) J-J 6>sdnedeasedesee 
Atiantic Coast lst g 4s. I& D Exten lst 7s. 18) 5-J 
Charies & Sav lst & D ist 58....1919/J-J 
Sav Fk & W g Mineral Point Div 5s....1910)J-J 
lst goid 5s8.............] So Minn Div lst 6s O) Jd 10644 1U7% 
Ala Mid 1st gu goid 5s .. Southwest Div lst6s....1909|J-d oo-21| 06% 108% 
Bruns & W istgug Wis & Minn Div 21) 5-s UL LS 9 113% 
L&N coll g 4e......... 01952 Mil & No 1st M L 6s....1910)J-D nhaden Secce “tg 
Sil Sp Oca & G gug 4s ..1¥15 1st consol 68........... 913) J-D ieenee abow 
Atlantic & Dany See Sou & Northw cons 7s....1915 x 126 126 
Austin & NW Seesou Pacitic ion 4s. 1886-1926) b'-A -||105 42 105 49 
nee Ont yates hg S'se. J-J PR pe eceee 1886-197 $ Ae us” sarees 
eg13 e-J a 
4-0 Seed 187|Q-E nnd dibsstb cous 
Q-J g fund 6s. LVZY/A-O) ..220- ..----/11449 Nov’U5)....|) 000 en nene 
M-N Regi d 929/A-O 1ll441l445 
PLE& W VaSys M-N Sinking tund 5s 29|4-O 
Southw Div 1st g 349s. J-d R adwossil Ly2vjA-O 
istered .......... 5 92 Debenture y9| M-N 
Monon Riv lst “A Registered... Uy | M-N 
Cen Ohio B ist c 428. M-S 5s..... 21) A-O 
tts Clev & lat A-0 1|/A-O0 
Pitts & West lst ated i-d 3 | MN 
Bat Creek & 8 ee Mich Gen $3 
h SeeN ¥C Des Mo & Minn lat 78..1907 
Bellev & Car See illinois North st 5s. 5 
Bkiyn d& Montauk See Ott OC F & St Paul lst 5s 1909/M-S 
runs & West See Ati i )7|M-N 
uit ha f gerg be sailes 
‘uffalo gen ia 
All & West let g 4s ga aS 
Cl & Mah 1st ga gba. J-J 
Roch & Pitts Ist g 6s. verti F-A 
Consol lat g 6s. Incomes 1|4-N 
Buttalo & Southwest See i Chic Rock Isi & Pac 6s. 75-4 
Buft & Suaq lst ref g 4s.d1 g 75-9 
BurCR&N seeCh I & General gold 4s. d-d 
ist 5s. 1 rist d-Jd 
2d 58 1 Retunding g 4s --- 4|A-O 
isos did gid Coll trust H 4s ..1910/M-N 
arb & Shawn See Lil Cent J 48....... A-N 
Carolina t SeeSeab Air L Mas 915/4-N 
Garthaged Ad bee N YX N 4s 16|4-N 
CedRia¥&N SeeBO O 4s 1.7 | 
Cen Branch U Plstg4s. P 4s...... 18|M4-N 
‘Cen Branch Ry See Mo Chic B I & Pac BE 4s..2003/ 4-8 
Cent of Ga RR 1st g 5a. a wenns snes -2002) 
Co: 5a tenst pend 58......1918 +s 
Regi a 4 Bur Cod R& Nol J- 
ey g 58. Con 1st & col trg 5s. es 
ret i 5s. 8 ks 
oye Pere Fe: 
tt Div pur mon g gu g 18.. 3 somes senwee 
Mac & Nor Div lst g 58. Choo Ok & G g 58.0 J-J -=--f}106% 106% 
Mid Ga & A s Consol $s... 1952 Leal L cvledndes bocce 
Mobile Div ist g ds. Keok & M lst da 1923} A L089 100% 
Con KK & Bot Ga col ¢ 5a Chic St L&NO see ili Vent 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Kailway Railway 
Brooklyn Rap Tr g 6s.....1945]A-O Met St Ry gen col tr g 58.1997|F-A 
1st refund conv g 43 i-J Ref g 4s 2} A-O 
Registered 4s. ........ 2002| J-J Bway & 7th Av lstc gis 1943) J-D 1 
Bk City 1st con 58.1916.1941|J-J Coié Yth Av 1st gu g 58.1993) M-S 1 
BEQCo&Scon gu M-N LexAv& P F lstgu gis! M-$/*1184 1 
Bkiyu Uu El lst g F-A Third Ave RR con gu 4s 2000) J-J 
Stamped guar 4-5s....1950| F-A Third Ave Ry lst g 5s..1937|J-J 
Kings Uo El 1st g 48....1949| F-A Met WS El (Chic) lat ¢ 48.1938) F-A 
Stamped guar 4s F-A il Hl By & L 30-yr g 58.1926) F-A 
Nassau Kiec gu g 48 ....1 d-J Minn St Ry 1st con g ds.. 9 d-J 
Conn Ry & L.lsté& ref g448’51| J-J St Jo Ry Lt H&P lst g 56.1937|M-N 
Stamped guar 44s ...... 1951| J-7 St Paul City Cab con g 58.1937) J-J 
Den Coun ‘'r Co 1st g 58...193%| A-O Under, dd Elec Kyo of Lon. 
Den ‘fam Co con g 6s8..191| J-J don fit sharing 58...2908|J-D 
Met Ry Co 1st gu g 6s..191]] J-J Union = ioe lst g 5s..1945|/A-O 
Det United 1st con J-J United BRs San Frat 4s.1927/A-O 
Havana Elec consol g 53.1951) F-A United Rys St L ist g 48.1934|J-J 
Louis Ky Co lstcon ¢ 5s..193u] J-J W Chic St 40-yr con g 58.1936]M-N 





* No price Friday; latest price tus week. a@DueJan dDueApr eDueMay gDueJ’ne ADueJ’ly kDue Aug oDueOct pDue Nov sOption Sale 
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4 : z 
BONDS Week's” BONDS . we Weeks 43.) Range 
N. ¥. STOCK EXCHANGE Range or 3 Stnce N. Y¥Y. STOCK EXCHANGE Ss Friday Range or 23 Sinee 
WEEK ENDING Fes 9 Last Sale 2 January - Werk ENDING FEB 9 sa reo 9 Last Sale |\32 Jenuaryl 
Chic St L & Pitts See Penn Cc ak\Low  High|No|\Low HighiiErie & Pitts see Penn Co bia Aski\Low  High|No|\Low Hi 
Chie'St P M & O con 68...1930) 135 ak + 135 135 %]/Evana & T H 1st cons 68.1921/J+J| ------ 124 |122 Oct "05 ++ — 
Guise a Mino Let gebs 191" ae ases 8B ih eosee joe neral ie Ga... 33-4942 rs ol i eeecee ia peop die 
‘Ch St'P & Minn 1st 2 ernon ist ..1823]/A4-O} 114%4...... aul 
N in Suil Co Branch 1st g 58.1930) A-O 108% 107 100% Jam "vel 


Nor Wisconsin 1st 6s8...1930) 

StP &8 City set §S8.-.58¢r 
Chicago Ter Trans Sts...28 4% 
* Conpon off , 
































































“}100 
114% lat 











° ty Mar’04}.... 
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“sia, “ig | Moe Hs 4th 10 | *3 Badly de Set 
. e an 'e 
ages es | aepnedty aah aed | Meee ME | 208. oy soplage ses ehh Fee grey Pets iat 
ceeses! ecene 29 2 ‘2 y * ‘g Jan 1 an 4 2. aD 
ene *25%..22-0] *26% 27% 2364 47%) 26 26 | ...... | Do Se pee 5 26° Janzuj| 25 Maj 27 Aug 
tS BAW 2% 25 3 "2. Bi Last Sales Gates L’d & Mg. 25) ...... 4 M ¢'s Avg 
105 %s 108%,} 1084 108%| 108 108%) 107% 108 | 108 lus | 107% 1074/0 negene cell 103 ApsjllS Fe 
84 83% 85 a2 81% 82 Un Shoe Mach Corp. 25) 57. J’mu@q YU Aug 
Sle 32 Bl 3 3232 bl 31s] 31% 31%) Do . 25) 344g Ang 
Ganesan Sagnedl aanpanaecsedl’ culehs seenccl asaede wesse-] Lost Sale| 7 
ecw ee ee “Six 45" ves sere 
44 45 44 
aint fe Be fon rion 116 *1104 109% 109 
*°46 456 «6°OU 14460 6760 LS «68S | Lest Sate 
“ly laf ls 14 14 14/13 14] *l4 15 
“92% 95 | 93 95 | «92 95 | *93 «697 92's 93 
“31 86 | *sl 85 | +3] 686 86 86 /*8l 85 usta Ges 92 Mar 
“v0 lov | *ve@ 100 | «99 lov | «vo luv v5 05 Yl Mayfi0U0 Oct 
6 6 6 6% be 6% 6ul 6 6 [2% Mayft 10% Oct 
4z 40% 41 41 41 404 41 39% 40's) ls A ) 
113% 116s] 113% 115% riby 18% 1144g115%) 11341144 
le 13% 13%) 18% 18%] 13% 13%) 14 14 
oe {he ee ts ogee gel “ag S"| TE a 
6 "49 
"1% 14) *1y 1 #]y 1 “1% 14! Last Sate 
6 26 25% 25%) 256% 26%) 264% 26%) 25 45 
BU 40 BU% 444%) 44% 48%) 47% 4 48% 49 
Bs as “Ss 34) 31 So Bt Boy, 3 Bos C&G( £1 4 bt 3343 
r mY ‘ 29 30 jtonCon' rots 31 27%, Jan 22 an 
7u5 708 700 TuU e 0} 705 710 ee 710 708 * 705 {Calumet @ Hi ela. 36 ret i7o0 * dam 17/715 Jan1 
eeccce cessed secese «sesel Jecoce cocess] coocss osesee ae pee Catalpa (Silver) biusoes 0 
*"2> 284g 38% yf 23 oe 23¥9 29 Pr an a tennial 
Seeeee oe Pon eet irae 5 ee ‘ uae ate! 
oe be + a le 
2 2% 82%) Buy SB) 82I— BZ Bt St 81 2 
16% 16%) 16% 16% wi 164] 16 1 he ah bef he 
seosee 8 ORD cased *B1% ..-... tine Leetsete 819 Feb’06) 
“120 125 [+120 128 [120 123 |*120 123 | LastSaleli2u Jan’v¢ 
2% 2%) 2 Bul 2% Zo} Hs BM 22% Zyl 2 2 
182 ly} 19 19% 19 21%) 20 21 1 Quy) 19% 20% n 2 
1U's 104g 104s 104) uty 104s) 10% 10%) 1033 10's) 10 10 \|Granby Consolidated. 3 i 
27% Zd%) 4s 2B4) 28% 28%) 27% 2s) z7y 28 27% 28 |Greene Consolidated. 4,454) 25%. Jan 2y 4g J. 
oe 45% 6 "by 6 6% 5% 5% 5% 6% 5%/Guanajuato Consol.. 5) 550) 4%Jan 7g Jan 
26% 254) 24% 26 24% 25%) 26 ‘} 24% 244) 24% 244/[e10 1@ Royale (Copper). 25) 2,715| 244 Feb 9) 29% Jan 
lu LU) *10% LU) 20% 1lU's} 10% 10%) loy Ws) lOy loU eceeeeesee 25) 600) O% Jan 12's Jan 1 
2 sj sl ly 1 «1 Ly} «1 ly} 1 1 | Maytiower. 25 1 Jan2uj 1%Jan 
15 «(16 16% 165%) 15% 15%) 16 15 14's 14% 144 144)/M . 25] 2,306] 14% Jang1| 17%Jan 
63 oB% 58% 69 | 58% 5Y 68% 53%) 68 55% 5x 68%) Mohawk ............. 25) ‘gus 58 Jan3uj 61 Jan 
Se Os) 54% Gl 66 6%) CG bu) 66 Gt =O Montana Coal & Coke 25|11,242} 4%Jan 4) 6% Feb 
1l% 12%; 12 12 12% 12%) 12%) 12 2% Nevada Consvlida 5} 7,2 
86. 88 | 8b 4] 87 88% 8 86% 87 6% 
1% 1%) =l% 14l «ty 1% 
37% S74f 36% 374) ge 38 
O24 LUZ4F 1014 101%) 301 102 
1 43 4u% 41 41 424) 
"ly 14 Lif "14 14g 
0342 1034)+104 106 | 106 106 
7 7 i 3 , ¢ 
*% 24 g 2 
643 64y bt re o - 
107. 103 | 108 108 | 108 108 
i4% i4u] 14 14 14 6% 
47 #4 "46 46%) «440647 
Ys» 9% 10%) 10% 11 
7S 74%] 72 74% 74% 17%) 
*¥8 105 |-100 105 |*1yy 105 
“hs ven ize 134 “T3% “yay 
by 7% 58 61% 
tis 43% aan 3% bet oe 
64% 65 a $549 
" 4 iy 7 bt 
. ss bt 6 33 Wonar coon. : ‘gJan 
132 133 | 131 131 } 132 132 Wolverine ........... ‘ Jan 20)184% Jan} 
ly 1% 1 1 *llg 1%] P1%9 1%) 1% 1%]... fle Wyandot.............. 25} 1 ‘oJ 1% Jan 26| 






























































































































































































































































































FEB. 10 1906 
B J Boston Bond Record, 
J 
BON Ds s Week's Range BONDS + i Week’ 
BOSTON STOCK EKEXCH’GE $f ay Kanye A Stnece BOSTON STOCK EXCH'GE $f friday See ° 
WEEK ENDING FEB 9 F Feb 9 Last Sale |S2i| January 1 WEEK ENDING FEB 9 & Feb 9 Last sale 
Bea AB i do Low. High Bia Ask High 
am Bell Telephone 40-,-- 9U8|J-J} ¥97%Sale | ¥¥% 1 67)| YY% 1 Tilinois Steel deben 58....1910)J-J| 101 Sale [201 iol 
Am Telep & Tel coll tr 48.1929/J-J) 4% a4 4 54 94 5 Non-convert deven 54...1913/A-O| ...... 101910! 101’ 
Sn Writ Paper Istst6ay1919/J-J| 7% 88%] 8842Jan0)....]] 58 88%/] Ia Falls& sons C lst 7s..1917|A-O} ...... ..-..- 123 4eJ’ue'v4 
Atch o Sees lst 78..19U08|M-8] . ...- «.-.-- 07% >ep 705) ....]]...... --...- Kan C Clin & Spr 1st 58...1925/A-O} 100 101 [102 Oct 'U5 
atch To & & Fugen 6 9... 915) A-O 103% | 102% 103 | 15//101% 1103',|] Kan C Ft Ss & Gulf 1st 78..1908|J-D| 106 1064/106 Jan ’ve!... 
Adjustment g 48....J’ly 1995/ Nov 86 96 lu] 98% v7 Kan C Ft Scott & M ts....1028/M-N/ 123 ...... 123 123 49 
Boston moet Loeht ist 68.1908/M-$} ..... © eesccdignneso eences|+-++]]---000 «oeeee}] KAN CM & B gen 4s.......1934)M-S) v9 ...... 99 Feb'0o}.. 
Consol 5B. ......-..ceceee 924|M-@] ...... ..-.-. 10 Feb’u4!....])............ Acseted income 5s..... 34|M-S| 93% Sale bf 4 
Boston & Lowell 48......-1907| J-Dj ...... 04's Apr’0U)....])....06 ------ |] Kan C & M Ry & Br ist 5812/A-O)} 104'4...... 104 104+ 
BD. warecencsdisdoccaquvence DIG] Td] wcccee eoneee 03% By’05)...-[]...00. .-----}| Kan C StJo& C B 1st 78..1907|J-J| 102%...... 102% Jan 06). 
Boston & Maine 449s...... Bi ded] cvcate qepies 17 ~Feb’04/..-..H]...... ateate Maine Cent cons lst 78...1912/A-O} ...... ...... 130s bap U4 
Boston Termimail lst 3498.1047/F-A/ ...... 24g Jan 'U3}....]|....2- ---0-- Cons 1st 48 .............. LY1ZiA-O|} luz 101% Sep *v5 
18j\J-d 1il% -----{111%4 Jan ’06)..../111% 1114 ]] Marq Hough & Ont lst 68.1025/A-O} .. 118 May’C 
d-d . 1 4 -- «seee- |] Mexican Central cons 48..1911/J-J 8Uv 80 
O}N-F5 ° DO% J'ly| - 254g 25 
A-O) ary ‘ 17% Aug’05' 
M-N J-J}.. 75 = J'ne'0u 
2d 7s J J-D J-J| . 
Cent Vermt lst “4s.. May 1920/Q-F F-A 
OB& Q lowa Div ist 58.1919/4-0 S 906) A-O 
iowa t4s 919/A-O} 100% ...... 100% 10u% 907|A-O 
Jebenture 5s.... 913)M-N} 105% .....- pedliecboed pekebly -1908)|A-O 
Jenver Exten 4s.. a F-A/] 100 ...... % We 100% 8 915|A-O 
Nebraska Exten 4s IM-Nj| 105%...... 105 4 Jan’0 iN : ™ mM New Englana cons “t Ammaee BBE ONS dnccsc cobedtishanae. eccene 
8& SW stds M-S} ¥9%......) 99% Jan ’U Yu% Yes boston ‘erm Ist 48.....1030/A-O] 2.2... ....c-|eneee «recess |-> 
[ulinois Div J-3| 94 4%) 04 Feb’Vo}..-. 0441 0ld ng me 4 ge 468 ........ 1924) F-A 
Joint bonds Ores R, av con g 48..1946) J-D) 
Ghic Jo Ky & Stk Yds 58 d-J 106 107 Lane lst g 68.....1022/F-A Hz e-c0e ccccce 
Coll trust reftun: A-O) -] D's BB eet Valley ist sf 6e...1919|\J-d 103°" 103 
Oh Mil & StPl d-d 124% Lads nd ane 10 com gen 6 oe ¥41iJ-d 
Ch M & St P Wis V div 40 Pe |-Canadian lst 949) 3-3) . 
Chic & No Mich lst +4 58.1931)M- a. , Elec let cons 58.1962) J-J 
Chic & W Mich gen 5s....1021)J-D - ue 20 @ Se. 930) F-A) 
Concord & Mont cons 4s. .1920) J- ‘erre Ha ae Melee « 88... 929) J J 
Conn & Pass K lst g 48...1943/A-O Senge t lat os 5 ie pesageed L918) M-S 
rrent River lat 5s...... 927) A- Umea lgrg4s. 947\ 5-d 
Det Gr Rap & W lst 4s...1946)A-O]} ¥6 98 IV 48........-. 911/M-N 
Dominion lst 6 f 58..1940)M-N/ 101 101% aal at Fruit oon gi 58.1911/M-S 
Eastern lst M-S} 101 1014 U 8 Steel Corp 1 58.1963/M-) 
Fitebburg 53 DE|M-N] 2.2.22. <0. ‘est End Ry 6|B-A 
S M-S/ ...... Gold 498 4|M-8 
asegen M-8/ ...... Gold debenture 4s.......1916/M-N} 1 
Bremt Hik & MoV ist 6s A-O} ...... Gold 4s............. 71 -Al 1 
*Uastamped 6s A-O} ...... Western Teleph & 58.1932) J-J 
qt Nor 0 @ Q coll tr4s1921/J-J} 101 Sale it lst 481949) J-J 4 'o Sep ’05). 
Registered 4s Q-J| 100% Wisconsin Valley lst 7s..1909| J-J 09% Aug’U5{.. 

















Norg—Boyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


= No price Friday; latest bid and asked. 





Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 




























































































































































































Share Prices—Neot Per Centum Prices ACTIVE STOCKS | Sales Range jor Year Range tor Previous 
= C of the 1906 Year (1905) 
Batura Monday Tuesday ‘edmesday| Thursday aor Beet and snadtig ‘eek 
ye 3 Fed 6 Feb 6 Fed 7 Feb 8 Feb 9 see below) shares| Lowest |. Highest || Lowest | Highest 
# 86% 8619) 86's 85%) *86 ......) *86%2 2.2.22] coecee coccce Gas.......100; 400) 834Jan 3) 864 Feb 5]| 83 Maj 90 Apr 
lu? lu? 107 107 | 107 107 secees covece] coseee -oeeee) NOrthorn Central -- 50} 156/104 Jan16/1074gJan2v// yi) May]l 10% Sep 
eccces covcce] “SO SL | 288  .ccoce 29% 30%j|Seaboard (new).........100) 361] 2¥%tep +| 32 Jan17|| 21% Jan] 34 Deo 
ccodccscesce] OL Bh 4el ncccee sccese] GO DAN] 2-000 wccces Do 1st pref........100) 26 so eden 2 9i'e Feb ¢ ai] vi Nov 
Mend Sanace 60 60 | * Scapeel éanabe éseed Do 2a a 71) 60 au 24 62y4an 5|| 47%Jan] 64 Deo 
“TTR TTG| «-17%— 17%] +. ccce 179] “TT T74) 17% 17%] United Ry .. 5) 3,880] 15 in 19 Jani5/| l2gApri 1s Mar 
) Philadelphia 
63 53 56368 53.63 *53 S8y) 63 53 sr Railways.... 50] 252] 52 Jan 2) 54 Jan J 544 Apr 
35%, 36 35 885%) 354 35%) 85% 35%) 35% 35% "3535 37% Steel ... 436) 30% Jan 5] 37% Jan 24% May 2 Deo 
12 12 FF 11% 12 11% 11%] Li%y 11%) 11% 11%, Il% 11% ll‘gJan 2) 12yJani 10 gdan] 12% Feb 
“12 22ypeil 12 1l 4lUyj *1l) = «(12 *11 613 evecee soeese/ 90M Asphalt tr ctis ....100) 9yJan 2 Jan Bg Dec] 17% Jan 
*46% 47 46% 464) 45 46 45% 46 O5%e° 45%] ..cc0e scccee pref tr otfa ....10.) 2,200) 40 Jan 2) 43 Jani 36 Novy 409 Jan 
Zl%2 21h Zl 2iy/ *21l4y 22 21% 22%) 20% wi 204 21 |Lake Corp....100] 1,031) 18 %Jan 2) 23% Jan1 14% May] 25% Mar 
118 113%f luy% 113 1l2 ALi%) Ald ALL) Lil Lal 11z% 113 h O & Navtr ctis. 51} 3,033) luu% Yep 5/118 Jun 19//LUuU4gJ’ly] 12344 Nov 
16 78% 74 76 76% 76%) To 76%) 74% 75%| Va Lebigh _Negancanamene 28,17 4 web 6] 85% Jan] 52a Ji v's Nov 
2% 3 3 | 2, 3 2% 25se) 218,¢ 2%) 2% 2%) Maraden Co............. 10u} 4,350] 2% Feb 9} 315,_Jan 1 2% 5% Jan 
70% 71%») 70% 71 71. 7148 dig 71 70% 70%; 7U% 7. |Pennsyivania KR...... 50] 4,174) 70% ved d/78'149 Jan 181¢ May] 73% Aug 
62% 52% 52% 52") 53 534s) 53 534) 52% 53 53 584g) bhaladelp'a Oo (Pitts) b] 8,2 1 J 5) 53% Jan i7|| 40% Jan] 55% Nov 
T8ig = 7%) 716 7214 1% 7% 74416 7%) e 7%| 724g 8)Philadelphia Electrict. 25) 8,304) 7%3Jan1l1) 8yJani 3 J’ne] 124 Apr 
“324% 33 32% 32%) 33 3 B24 32H] BB SVE! ..-.0 cence Phila Mapid ‘Transit. bu] 1,¥ 80'g Jan 3) 3i44 Jan 27//t17% Jan[236 er 
68 Tu 67% 6Y | 681516 70119) iv ) 50,590 67 ‘4 Jan 30) Jan 2 9% Jap 7110 ov 
*46% 47 b 2469 47 "16% 47 7 47 50) 15) 46% Jan 5)/47/5,¢Jan23|| 45 May) 47% Aug 
*560% 50%,F *49% 5U Sy =5U vu 650 551) 48% ¢Jan 3) 561 Jan2Z3)| 42 Jan] 50% Nov 
63% 634] GS4s GS) GB GB] "63% O34) G3 Gs 3lu| 624Jan 4) 4 Jan 58% Mar] 634 Oct 
99 BOYLE Y74— 8%) Y74—9 vs 7% 98 97% 974) 50} 6,852) 93 Janu 13/100% Jan Tag ise axe 
casece copcccll copece coccce| _cecce denncel S0ccke Secece eoccce occese esoons Jan 6} 31 Janl19j| 20 Febj 31 ‘ov 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE | Bid | Ask 
Inactive Stocks sonds P&E £. Ml 6 g’2U.A-0} ..... ah weed (ne Clery ta lst5s’23J-J| 1054)106's 
Allegheny Val pret. og te ceqqcedl conene Al Val E ext 78 1910 A-O} 114 |...... 1920..A@0} .....-|.--+--|/ Chas Cred Ei5s’9U M-5| 97%) 98% 
cau Cement..... 64) 6 Am Rysconv 68 1911.J-Dj lu2 -eee- |} Ph & Read 2d 58 °33.A-O}] 126 |...... ay &Acxt5s..09SJ} 117 |...... 
Bell ‘Tele eet eebese ou 61 63 ||Atl oly lst 68 g’19.M-N} ......|...... Con M 7s 1#11..... -D 8.....--.--1910 A-O} 116 |...... 
eocccece 504) 51 lst 926.J-D} ......|.-..-- Con M 68 g1911....J-D City @ sab ist 5s..’°223-Dj 112%/113 
‘Coal & Goicecivv ope dbepeeii Berg& EBrw lst 6e’21J-J/ ......|.....- Ex Imp M 4s ¢°47.A-O City & re hhy pyw 04 |106 
BNE «casecenate | eee eee B e Steel 68 -Q-F] 121 jlvl4 Con M ot ’82 4s '37.J-J Coal & I *20F. 0449/1056 
Consol Trac of NJ...100) 81%!/...... Che é& LD Can 1st 5s’16J-J| ......|.....- Terminal 58 g1941.Q-¥ Col&Grnv yet ds.1916J_J 115 j116 
Byeens State steel..10; 44 || Choc & Me 1st 581949 J-J} 1164)117 PW & B col tr 48’21.JJ Consol Gas baa tH 0 J- Li 107% 
u 4%}|Ch Ok &G gen 58°19 J-J| 1U74/1U8% Ry& Lcon 58’54J3-J : 5s 113% 
Col St Ry 1st con 58 1932) ......| .-... d gen 58'19.J-J lls 
Con Tracof NJ lst 58.’33| 109 '9|......|] Un Rys Tr ctis 48493 &3 Ll 
E&A ist i 53 1920 a LES. J.ocace Trac Pit gen 5897 JJ 5 
Hlec & Peo ‘Ir stk tr 10149) 1Uu2 Weisbach s t 58 1930.J-D 
Harrison Bros pref. Pty Soave +" be avas eomuaphenaeus Wlks-B G&E conds’553-JS 
Indianapolis St....... H& BTo "25 109 |...... BALTIMORE 
Indiana Uniwn ‘fr....100| ......]....-- Indianapolis is Ry 4s. 1933 87%) 38 Inactive Stocks 
Insurance Co ot N A..10) 274) 27%/| Interstate 48 1943 ..F-A} 684g) ov Ala Cons Cone Iron.100} 70 |...... 
inter Sm Pow & Chem.50| 43 Lehigh Nav “en has cvcces|eccece ** perlepae hie 100} 95 
| home elephone .-80 BEs 4s Atianta & Ghariotte,-1uy| 160 |... 
Atian Coast Line RR.100} 160 |...... : 5 
: Atlan Coast L (Conn) 417 426 Npt ideo Pista S8M-Ni 96 1/100 
Leh V ext 4s 1st 1948.J Canton 90 | 95 manecns 6... 0S 1 M-S} -..... sonsce 
2d 7s 1910..... Cons Got Duck Gor 141] 15 Nortolk st lst 58°44..J-J] 1099/1104 
Consol 68 1923 Prefe: Ts 50| 88 | 38%9| North Cent449s 1926 A-O} liv |...... 
Anuuity 68......... t Fia...i00} 30 | 35 Series A 58 1926....J-J] 119 
Gen cons 48 2UU3.M-N ay 98 jlo) Seqee Be 926....J-3) 119 |...... 
Leh V ‘frac 1st4s’29.J-D] ....-.|..--+-|] 34 pref... 2222 7a | 73 || Pitt Un Trac 5s 1907.53} 112 |... 
New Con Gas 58 1948 J-D Poto Val lst 58 1041..J-J}] 116 |1L16% 
1990) 218 [ccc Sav Fla& West 6s’34 A-O} 114 |...... 
NY Ph& No lst4s’sy JJ AL481950A-0O] 91 | 91% 
Phila Co itis) ret. 30 : Income 4s 1939...M-N| Ys |..-.--|}] Anacostia & Pot 5s....... Seab 5s 1926.33} lluyjllu% 
Phil G & Norris py Rea NoOhioTrac con5s’19.J-J3 south Bound aeereee 114 |116 
Paula Timeuoe lnetenal hats 1V1 |1014}| No Penn 1st 48 '36..M-N UE Le L&P let 419829 M UT%q) US's 
Railways Geuerai.....1U) ...... 7% || Penn gen 6s r1910.. Var nity & bliet 28°49 M-S} 44y 04% 
Susqueh Iron & Steel..5 1%} 1%/| Consol 5sr 1919... Var) Uiuoome 48 1049..-.J-Dy 724g) 72% 
—— Steel....... 7) % %,|| Penn & Md Steel con 6s. luz |102% 
, ae ree en Pa & N ¥ Can7s ’06.J-D iL 
Tonopal Maiitig ot Meni 18 | 18%// Con 5s 1039........ - 
nion Tr of Ind......1U0} ..... |---.-- Con 43 1939........ A- 
nited N J kit #& C.. toa 269 [270 Ponm Steel 1stba°i7 M-.N 
Unit Trac Picts pret..50} ......].-.. ‘ People’ 's Tr tr certs 4s '43 
Warwicx yt Steel. 10) 6's} 6% || P Co lsté& col tr 5s’49 M-S 44g). és 
West Jer SeaSh.50} 63%]...... Coné& coi tr 58 1951M-N 106 Convertible ds.’ 
estnoreland Coal. 954) 96 || Phil Kilec gold trust ctis.| 100 |100%/| Cent’! Ry conds19352 M.N 
es Gas & EKiec..100) 55 | 58 Trust certifs 48......... 68 | 68'e Ext& Imp 58.1932 M-S) 
* Bid and asked prices; j Ex-rights. || $7.50 paid, fold paw. $310 paid. ¢ $20 pan 





no sales on this day. 
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V | t B . t St k EB h — Qas Securities a oa : di : Rin Asé 
ndianapolis Gas...... 5U S| F-ccvce ns Ry Ligeé Ketrig. 100 7 2 
0 ume 0 uSINESS & oc x6 anges lstg Be 1952......A- Q)2100 {105 ||\Consol Rubber Tire..100} 2 on 
Lene 48 g 37. 40 ¢ r+ i” oe eer 30 | 34 
" , Kansas ty Gas...... ‘ ns orage Batte' Ou 8 1 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE {iLaciede 3 tog 7100} 97%/102 ||Corn Pr Refcom(wij)100! 28 | 284 
DAILY, WEEKLY AND YEARLY {Preferred ......... 100} 95 |1lu Preterred (wh is).. ol 87 | 87%- 
Latay’eGaslstée’d4.M-N| 38 | 43 ||Cramps’Shé&Kn Bldgl0vo| 25 | 29 
Bleek Log& WabV lst6s’25.J-D| 34 | 38 |/{/Cracible Steel. 1 16% 
“ | Ratlroad £¢ State ys Madis: n Gas ts 1926.A-0]4106 [110 olbreterrou. 
Bonds Bonds Bonds || Newark Gas 68 1944.Q-J/2137 [138 ||Cuban 6s o 1896. 
Shares Par value Newark Consol Gas..100 10 So | emma Co ateh 106) 
— s. wd 
820,165| $76, 324,000| $1,500,000) = $51,000) ........ No Hudson Lae Bow , "SDengien Caster 
976.6 90,033,300} 2,575,700) 538,000] ........ 0 
950,876) 89,575,700 2,155,000 400,000) 46,500 iow ines at 
762,050 92,061,100 $ohacsov pet eae 5u0 lst 6a 1926.. 
947,550| 85,180,000 20 BOO} 2.02.05 Pat & Pas Gaede Elec100 
945/142} $4/454.450| 2,077,500] 516, 000 1,000 a 0 M8 
- t Jose Gas 58 1937. 
5.401.989) #498.828,550| ¥15.562,700| $2,179,200} $8,000 P 
Week ending Feb 9 January 1 to Feb ¥ Tolear dc Telephone 
Seater San 366) 82 88 
3 1906 1905 ih Amer. : 
— — ~ emp me Bay State Ter ioo| 78 |... G Cc Sonpst ‘i 77| 28° 
| 6,401,939| 5,684,756) 47,004,687) —_ 29,924,575 || Emp tate Tel -;-z--||Greene Con Copper...10! | 27% 
2 2 Franklin .............- 100| 47 | 63 ||Greene Consol Gold...10\f 3%) 3 
$498,828,550/$511, 290, "750 £4,302 232. 000) $2,736,362 4 bn fn an pare 01 120 |... Secies Gua hliver.iot 6" r+ 
$12,400 $14,050) 4,400 $289 Gold & Stock % 
~~ Pr Hudson Pp Meg tt 93 | 95° ||GugeenheimExplo’n.i00! ----./305 
es a a $3.0 37,000 4378, 100! $27,000 , eof Y&NJ h... 100) 154 ed ae psack essowen ee 25 | 30 
State bonds...... 2.17%, ‘Soo 4,446,000} 16,118,200) _ 2,339,800 |] Pacific roman Bola. 0 1 85 Ret g 40 D2 Op 1 12. JJ) 499 94 
RR. and mie. bonds 15,562; 700| 27,362.000 109,913, 600) 166,370,000 Ilisouthern & Atlantic 25| 101 |105 Hall signal Slade 100 gv | 98 
Total bonds...) $17,750,500! #32,315,000 726.400.0001 #190,236.800 || gteceric Companies | t+ aaensaawas 1 
Chicago Edison Co See © ust || “Preferred 00-100 
rT ; 40D THE BO N AND PHILADELPHLA |/ Chicago h ist erred........... 
DAILY TRANSACTIONS ig Be are {ingeco it La e09 100)ai 170 let ¢ 50 June i 39 3-D 
HAN Yeon | or beh A}. 1104 |107 || HeckerJonesJew’l ee 
NY EL L&P 55 57 let 68 1922......... 
Werk onsite Boston | Philadelphia =—sf]_- Preferred ..... mootdo] 80. | 85 Her’g-Hall-Mar now. 100 
“Te 9 United ilectricof N F100 45 | 60 || Hoboken Land & lmp100 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


can be obtained. ; 
columns the earnings for the period from July 1 to and including such latest week or month. 


The first two columns of figures give the gross earnings for the latest week or month, and the last two 
We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


period. The returns of the street rauways are brought together separately on a subsequent page. 





Latest Gross Earnings. July 1 to Latest Date. 





Latest Gross Earnings. 


July 1 fo Latest Date. 





Current Previous 





































































































Roads. Previn Roads. 
Year. Year. Year. 
By $ % 
Ala Gt Southern. b Mob Jack & KC 487,498| 342,043 
Ala N O & ‘Texas Mobile & Ohio... llow. 
NO & N East- 1,308,549 || Nash Ch & St L_- 414) 5,262,955) 5,183,604 
a & Vicksb 761,397 || a Nat RR of Mex 7,797,383) 6,667,640 
Vicksb Sh & P_ 801,511 || Nev-Cal-Oregon -_} Dece: 58 134,821 124,503 
Allegheny rare - 8,623 Nevada Central _ |] 25,233 17,116 
Atch Top & 8 Fe. 34,615,086 || N y C & Hud Riv 458/54,001 ,804' 48,144,862 
Atlanta & Char-- 1,570,955 |; N Ont & West_/1 4,023 ,779| 3,659,468 
Atlantic & Bir. -../De 507, NYS & West “ 1, 1,415,883] 1,306,125 
Atl Coast Line. - 10,504,820 orfolk & West’n 2,274,241) 1 ,992,604/13 ,886,876)11,784,290 
Balt & AnnSL.. 72,330 orthern tral a 3 5,649,754| 5,409,854 
Balt & Ohio..... Dec 34,544,733 || Northern Pacific. 5,110,632) 4,362,637|32,801,160| 27,985,424. 
Bangor & Aroost- 1,053,090 || Ohio Riv & West -_|1 20, 15,980 22,873 109,706; 
Bellefonte Centra! 27,821 || Pacific Coast_Co_|De -|. 505,074) 467,406) 3,502,487) 3,288,741: 
Bridget & Saco R. 22,835 || dPenn — EastP&E 12161 675) 10007675 |72, 618/61 ,449,518° 
Buff Roch & Pitts 4,813,629 dWest P & E_-|I] 13,100 Ine.4,73)\9 
Buffalo & Susq.- 576,252 || Phila Balt & W’sh|! 7,683,938) 7,030,738: 
Cal Northw’n_..- 877,354 || Phila & -.--|N 3,939,291] 3,625,038: 
Canadian North- 2,362, Pittsb CC & St L ,894)14,209,212/12,490,445 | 
Canadian Pacific. 30,398 ,022 & S’port_ 3,809 30,168) 24,816, 
Cent’l of Georgia. »229 ng way 3,414,188/3,201,588|20,822,902/18,171,249: 
Cent’! of N Jersey 11,372,189 & Iron ,681,643/18,102,712/ 16,887,205; 
Chattan Southern 75, Total both Cos +925,614/35,058,454 
aap & ide 10,458,403 Fr’ksb x 645,574; 575,376 
Chic & Alton Ry -| Decembe 6,881,464 || Rio Grande Jct -__ 308,345, 263,719 
Chic Gt Western. 4,584,435 || Rio Grande So. -- 81 286, 
Chic Ind & Louisv 118,861) 3,536,879) 3,271,812 k Island Sys. »542,260/3,940,163/ 27,010,776) 23,440,075 
Chic Milw & St P 26,621,381 || St Jos & Gr Isl___ . 659,115' 
Chic & No 3 4,441 ,871/32,931, 29,589,106 & San 787 ,531/3,440,551| 21,611,406) 20,624,950 
ic StPM & O. 6,500,1 St L South ae 7| 5,310, 5,429,486 
Chic Term Tr RR 906,461 || Seaboard Air Line 5 | 5,463,521 
O & T Pac. erra Railway..|October ..| 32,498) 31,688) ......| ...... j 
Cl Cin Ch & St L. 12,141 ,289 || Southern I 121,557) 725,888) 730,622 
ria & East’n 1,258,118 || So Pacific Co_c__ 8 ,929,174|8,413,351/53,603,179/ 49,470,133 
Colorado Midland 1,065,133 || Southern Ry Sys 
h Col & South Sys 808, Southern Ryk 1,521 ,602/1 ,159,589/31 ,034,551/ 28,660,948 
Col Newb & Lau 95,916 Mobile & Ohio-_ 327 ,366 5,328,419) 4,871,278 
Copper Range-. 267 ,133 NO & TexP -4,469,781| 4,085,469: 
I nec hence 27,549 Ala Great Sou_ ,040, 1,852,123' 
Cornwall & Leb. - 038 100,915 Ga South & Fla 939,016 877,721 
Denver & Rio Gr. 10,313,114 || Texas Central. -_- 603 545,912 
Det & M nac. 488,198 || Texas & Pacific__ 8,134,241 
Det Tol & Ir anu Tex 8 V & N W.|October ..| 15,600) 19,000); -.....| .....- 


Ann Arbor Syst 
Dul So Sh & At) _- 
I ao oie ai tind on 
Fairchild & N t:_ 
Fon Johnst & Gi_ 
Ft W & Denv City 
Georgia RR.__-- 
Ga South & Fia__ 
Gr Trunk System 

Gr Trunk West 

Det Gr H & M. 
Great Northern __ 

Montana Cent’! 

Total system _. 
Gulf&Ship Island 
ocking Valley_- 
[illinois Central -- 
linois Southern_ 
Int & Gt North’n 
a Interoc (Mex)... 
owa Central-___- 
Kanawha & Mich 




















Lehigh Valley... 
Lexing & East’n 
Lo sland._._. 


a 
@ Mexican Intern 
a 





@ Mexican South. 
Millen & Southw- 
Mineral Range_-- 
Minneap & St L.- 
MStP &8 St M- 
Mo Kan & Texas_ 
Mo Pac & Iron Mt 

Central Branch 

(eee 


29,109) 1,555,65: 
23,752,536 
523 15,235 


S|ystem. 








97,568) 1,616, 
peri 31,777,145 


2,100,720 
1,555 


1,294,608 


21,729,834 
2,843,911 








Kan City South’n wees oe J 





Mexican Ry...|Wk J 





~ 











Vir; So W’n| December 
Wabash 


a 
West’n Maryland 


W Jersey & Sea’e| December 


Wheeling & L E_ 


Wichita Valley_-.|J 
W’msport & N Br 
Wisconsin Central | D 
Wrightsvl & Ten. 
Yazoo & Miss Val!] 
























































a Mexican Railway 
a Mexican 
a National 
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Weekly Summaries. 


: 
: 
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Monthly Summaries. 


: 
8 
° 
x 





3rd week Oct (38 roads 
4th week Oct (44 roads 
ist week Nov (40 roads 


4th week Nov (43 roads 
lst week Dec (41 roads 
2nd week Dec (42 roads) 
3rd week Dec (41 roads)_- 
4th week Dec (41 roars)-- 
lst week Jan (42 roads)... 
2nd week Jan (42 roads)... 
3d week Jan (42 roads)-_- 

37 roads)... 


4th week Jan 

















NO 
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Month April 
Month May 
Month June 1 





Month Nov 1904 (1 
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144,103,256/1 
125,942,575/ 114,845, 
143 ,658 287/130 
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@ Mexican currency. 
s. d@ Covers lines directly 

& Denver City and all 
included in 1905 since Jan. 1; earnings of Transylvania Rail 


in 1905 only. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of January. The table covers 37 roads and shows 23.30% 
increase in the aggregate over the same week last year. 












































Fourth week of January. | 1906. 1905. Increase | Decrease. 
$ x 3 

Buffalo Rochester & Pittsburg) 208. 511} 195,089} 39,422) —_-_-_. 
anadian Northern 110,800 80,700; 30,100) --.-.-- 

Canadian Pacific---.- 1,357,000| 971,000) 386,000) - _.-.- 

Central of Georgia. - -| 331. 052) 233,973 | §=>s naecn 

Chattanooga Southern 4,022| 2,264 an. “asend 

Chicag 246,908, 194,700) 52,208 eel 

Cc 139,625, 118,861 708 J... 

45,073 36,400 Be wena 

Colorado & Southern (incl! 

Ft Worth & Denver City) -- 283,277 233,572; 49,705)  -....-. 
Denver & Rio Grande- . ----- 533,400; 448,200) 85,200) -_--- 
— Toledo & Ironton and | 

Ann Arbor system --.---- 129,702) 92,335; 37,367) ----.- 

Duluth Sou Sh '& Atl______-- 106,516) 64,998; 41,718) ---.- 

Grand Trunk of Canada_ .---)| 

Grand Trunk Western....}| 954, 230) 852,541; 101,689) ---.-- 

Det Gr Hav & Mil_-.--.--- 

Gulf & Ship Island_----.----- 57, 757| 43,450 | | 
nternat & Gt Northern. ---- | 186,300! 177,162 Pee ohebe 
nteroceanic of Mexico- -- -- - 178,335; 164,647 fa 
owe Central...........-.--- 76,698) 70,543 \ Bape 
Louisville & Nashville... -.-.- 1,226,100) 1,003,2 222,840) ....- 

Mexican International --. - - - | 226,172; 172,450 aan sdese 

Minneapolis & wi Louis- -. --- 82,452) 69,775 $6,077) | wus 

Minn St P &€88 M_.-...-.--- 232,511; 182,620) 49,891) ----- 

Missouri Kansas & Texas....| 685,263) 512,587) 172,676) ----- 

Mo Pacific & Ir Mtn----.----- 1,353,000} 1,216,000 - ie Ee 

Central Branch_---.-.--.----| 56,000) 41,000 16,000; -_..- 
Mobile & Ohio__-__-..-.---- 327,366| 262,451 64,015) -_...- 
National RR. of Mexico----- |} $95,129) 325,547) 69,582) -.--. 
Rio Grande Southern. ---.-.- 15,233) 13,307 | Bee 
St Louis Southwestern - t 254,153 A A 13,584 
Southern Railway --.- -- 1,521,602) 1,159,589; 362,013); - ---. 
Texas Central... ..---- 29, 23,326 ee ad 
ow! Eo eee eee | §07,467| 432,166) 75,301; ---.- 
Toledo Peoria & Western... -| 39,654) 32,154 an conce 
Faced St Louis & West-----) 103,898) 88,862 Sn. eaalkes 

te eT RE Bt 675,713) 620,257 456 ated 

Wheeling & Lake Erie. ..-.--| 149, wes 96,226 | Sia 

| 

Total (37 roads).__...---- 12,946,022) 10,499,749/2,459,857 13,584 
Net increase (23.30%) ...---| ------ rg fd. 2,446,273) ...-- 











For the month of January the returns of 39 roads show 
as follows: 





1906. | 1905. Increase. 


$ 
Gross earnings (39 roads). - - -|50,245,577 
I 
It will be seen that there is a gain on the roads reporting in 
the amount of $7,657,381, or 17.97%. 


Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which ogee | returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Jan. 20 1906. The 
nent will appear in the issue of Feb. 24 1906. 


Month of January. Per Cent. 





$ 3 
42,588,196|7,657,381; 17.97 














“ooo Earn'gs—— ——Net nen 
t. / Previous Current Previous 
» oy Year. Year Year. 
Roads. z g $ g 
Atlan & B' .a_.Dec 81,359 87,994 9,461 26,213 
~y! peek. to 31.... 531,820 507 ,345 141,730 161,872 
Beng, k.b.Dec 184,591 151,008 55,339 41,776 
uly 1 to Ae Dee ;  aewe 153, 799 1,053,090 447,028 391,373 
Boston & aoe 
Oct 1 to Dec 31.... 9,930,294 9,034,884 2,642,811 2,471 637 
July 1 to Dec 31_...20,379,881 18,943,736 5,926,732 y , 
Jan 1 to Dec 31-_...37, "649 ‘390 35,353,091 9,855,743 9,852,673 
Chic Gt West.b_..... Dec 781,182 662,187 216,425 188,232 
July 1 to Dec 31_... 4,627, '329 938 1,699,109 1,300,712 
Chic Term Tran.b_..Dec 146,374 125,122 51,951 49,790 
July 1 to Dec 31-...- 870,752 789 ,899 327,059 292,132 
Cornwall.a........- Dec 17,366 3,455 9,442 def 488 
July 1 to Dec 31.--.- 94,595 27,549 47,880 4,916 
a 4 Il Co, Brockton, 
ct diepithaaed Dec 18,851 14,433 7,229 6,014 
= 1 to Dec 31.... 145,979 121,741 42,611 51,486 
Fall Riv Gas Wks Co__ Dec 36,972 33 ,578 17,386 13,487 
July 1 to Dec 31.... 194,932 167,744 86,305 57,281 
Fonda eons & Glov’s_b 
Oct 1 to Dec 31.... 166,114 141,590 75,232 55,744 
Beumeen 00, Bee Lt_Co 
Hancock, -.--Dec 26,084 23 593 16,510 13 ,837 
Jan 1 be Dec 31.... 211,723 184,483 110,533 86,669 
Long Island.b_---.--.-. Dec Inc 58,362 Dec. 38,772 
Jan 1 {0 as A Inc 803 ,609 Inc 81,235 
Lowell Elec Lt Corp ..Dec 27,530 25,553 12,961 12,987 
July 1 to Dec 31.... 132,621 124,643 54,062 57,222 
Millen & Southw.b_..Dec 6,768 6,347 682 2,512 
Minneap Gen Elec Co. Dec 77,894 het 34,431 45,771 
J 1 te Dec 31._... 377,899 340 166,490 175,021 
Minn St P &SSM_b.Dec 914,600 735, _ 444,591 363 ,026 
July 1 to Dec 31_... 6,132,667 4,639, 606 3,451,749 2,464,340 
N Y Chic & St Louis— 
Oct 1 to Dec 31.... 2,575,950 2,312,302 731,240 457,845 
July 1 to Dec 31.... 4,765,819 4,308,136 1,291,807 962,594 
Jan 1 to Dec 31..-.. 9,108,728 8,645,373 2,088,378 1,888,404 
Ohio Riv ,. West _a_.Dee 20,440 15,980 5,529 3,181 
July 1 to Dec 31.... 122,873 109,706 24,947 19,502 
Pacific Coast 500.0 ..--Dec 505,074 467,406 103,869 79,457 
July 1 to Dee 31_... 3,502,487 3,288,741 830,606 690,331 
St Jo & e Isl_b....Dec 152,505 100,856 59,120 19,406 
July 1 to Dec 31-... 818,437 659,115 295 ,575 158,112 








Earn'gs—— -——Net Earnings—— 
‘urrent Previous 


——Gross 
Current — 


Year. 
Roads. * $ 
Southern Pacific Co. f De 8,929,174 8,413,351 
July 1 to Dec 3 
Tol Peor £ West._b..Dec 116,947 127,509 
July to Dec 31___- 889/280 689/515 





C 
Year. Year, 
¥ 3 
3,135,539 2,976,015 


1__..53,603,179 49;470,133 19, 112, ,463 17 c~ 778 


4,540 
183" 1214 130 oa 


1_...35,817,084 31,533,368 17,195,844 15,214 711 


Union Pace 7.5. st.a_.Dec 5,575,199 4,982,247 2,623,146 2,445,635. 


Wabash RR_b-.-.-.-- Dec 2 


061,847 2,032,401 


410,009 268,417 


July 1 to Dec 31....12 {688,646 13/805,977 3,941,914 3, 159,864. 


a Net earnnigs here given after deducting taxes. 

b Net earnings here given are before deducting taxes. 

Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the fore- 
going, also report charges for interest, &c., with the surplus. 


above or deficit below these charges: 
—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 





Year. Year. Year. Year. 
Roads. 3 $ $ By 
Bangor & Aroost’k_.Dec 59,574 45,689 def 4,236 def 3,914 
uly 1 to Dec 31.... 304,519 280,173 42,508 111,199 
Boston & Maine— 
Oct 1 to Dec 31_... 2,067,844 2,028,578 751,002 618 ,222 
July 1 to Dec 31..-. 4,106,683 4, '061,246 2,113,634 1,880,415 
Jan 1 to Dec 31_-_. 8,206,673 8,169,833 2,253, 2,263 ,009 
Chicago Gt Western..Dec c171,615 c169, oH 44,810 18,695 
uly 1 Dec 31-..... 1,027,065 1,030,27 672,044 270,437 
Edi’n El (Peedim) .- Bes 729 a 6,499 5,320 
Jan © Dec 31-.-.- 8,452 10,980 34,158 40,505 
Fall Riv Aa Wks-.-..Dec 503 456 16,882 13,031 
July 1 to Dec 31..-. 3,220 1,837 83 ,084 55,444 
Fonda sone & Glov’sville— 
Oct o Dec 31-..-.-. 89,462 73,952 20,481 21,101 
Hou nton 00. El Lt Co. Dee 2,187 2,187 14,323 11,650 
© Dec 31..-. 26,250 26,350 84,832 60,318 
Lowell 1 tie Lt Corp ..Dec 865 1,155 12,097 11,833 
July 1 to Dec 31-.-. 4,449 6,820 49/614 50,403 
Minneap Gen Elec Co. Dec 9,071 9,144 25,361 36,627 
July 1 to Dec 31---. 54,426 55,865 112/065 119,156 
NY =e bs St Louis— 
Oct 1 Dec 31.... 578,600 334,184 167,302 132,697 
July 4 to Dec 31_.-. 901,273 671,975 408 ,130 302,210 
Jan 1 to Gece 31.._. 1 = ,731 1,304,644 620,362 618,015 
St ie, & 7 ae Dec 4,644 15,151 41,156 221 
uly 1 to Dec 31-..--. 131156 124,193 171,099 29,885 
Tol aod & West_...Dec 22,984 32,007 1,555 7,576 
July 1 to Dec 31-... 137,076 147 ,087 26,137 3,383 


c Charges include interest on debentures 
STREET RAILWAYS AND TRACTION COMPANIES. 





\Jan. 1 to latest date. 







































Latest Gross Earnings. 
Name of | 
Road. | Week or | Current en Convent Previous 
| Month. Year. Year. Year. 
$ $ $ 3 
Albany & Hudson -| 25,241} 22 nol 330,281) 292,337 
Rys Co-_- .-|4199,901/a102,742\c1,048,659} c853,423 
& Chi Ry =| 48,327| 30,516) '603 448,860 
“ee -|} ay 20,946) 251,331 
.| 42,219 1754) Posen Sirs aeee 
x 6,479 5,797 87,288) 78,244 
-| 513, 1428) 5,031,588) 3,647,537 
-| &i, 43,103) 588,674; 52 1;100 
54,596 50.010) e510,657 406. 872 
66,584 39,427) 594,873; 464,656 
74,278, 66,405) 74,27: 66,405 
| 
9,977, 10,575) 110,68 99, 
,540| 37,071, 543,2. 475,361 
19,841! 17,003) 245,08 25,7 
21,278} 19,026; 186,10% -...-- 
20,123} ...... 186,279} -....- 
115,368} 98,073) 392, 336,699 
5,404) .....- D*' Seece - diiihes 
17,347| 14,569} 54 47, 
128,511 ,403; 1,351,576) 1,363,549 
42,98 ,504) 481,489) 453, 
28,1 25,276) 288,9 250,510 
87,326) 73,259) 949,497) 835,231 
22,602} 20,222) 2194,5 2181906. 
39,188 ,538) 193 162,632 
-| 29,487) 28,730; 323,1 327,45 
-| 16,853) 17,079) k167,067 199,512 
-| 46,413 ,106) 517,315) 357,183 
-| 179,429) 137,761) 1,670, 1,276,780 
-| 19,134 5,682; 210, 176,709 
xi 9,230 6,735, 282, 259,684 
-| 23,618 ,566; 305, 290,497 
x Sf ae 4,877,846; ..---- 
id . 54,777, 788,268; 659,873 
.| 47,785) 40,252) 549,819) 479,345 
.| 19,794 +220; 167,941 153,525 
-| 80,748; 27,421; 367,702; -.--..- 
&y 8,709 »702 8,7 7,702 
44,450) -...-. 44,450; -.---- 
SO sical )t peccee a 
201,066; 179,820| 201,066) 179,38 
297,464 ,931| 3,226, 3,218,691 
48,336 +242} 608,997 1,952 
52,573| 46,337; 259,704) 221,336 
daititliel | esnuds 173,153} 181,200 
66,287, 54,011! 731,381; 658,189 
Se’ea0| 1is;ere|  1osisao| 114.278 
124,131/ 109,065| 1,310,095; 1,146,982 
10,1 8,437 »714) 108,117 
8,702; 8,207! 124,178) 117, 1414 
iter) legal ‘iaiar 930 
19.532) 19.203 228.785 208 802 
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FEB, 16 1906 | 
| 
| Latest Gross Earnings. |Jan. 1 to latest date. 
Name of } r 
Road. | Week or Previous| Current 8 
| Month. Year. Year. Year. Year. 
| $ $ 3 $ 
Rys Co Gen—R’ds|November.| 26,196) 21,703 338,655 295,313 
Tight Co’s...--. November.| 2:243| 2,253|  22,670| 21,987 
ester & East.|November.|; 19,932) 20,198; -.....-| .....- 
Rochester Railway|Januar, 156,159) 134,496 156,159) . 134,496 
Rock Beloit&Janes|December .| 10,694 9,468 147,8 136,918 
St peuph d: Pow Co. Ry 
a+ b's -|January ..| 66,578) 58,026 66,578 58,026 

San J e Ry December .| 49,170) 41,839) 535,133) 419,349 
Sao Paulo (Brazil) 

Tram L & P Co_|Wk Jan 21; 23,503) 23,095 64,619 60,054 
Savannah Elec Co_|December _| 54,146) 48,454 586,236 544,144 
Schuylkill Ry Co--/|Janu: Se es 2 ene ates 
Seattle Electric Co.|December _| 235,789) 208,727! 2,565,913) 2,321,234 
South Side Elev-.-.|Janu -| 143, 131,221 143, 131,221 
Syracuse RT Ry... ber . ’ 79,282; 964, 854,907 
Tampa Electric Co| December - 7,353; 33,653) 411,763) 364,645 
Terre Hte T & L So} December - 1,062) 52,070} 629,760; 569,429 
Tol Bow! Gr&So Tr|D 4 a aontein C167,963_ cdeus- 
Toledo Rys & Light December .| 175,744! 165,929) 1,913,451) 1,752,828 
Toledo & Western.|December .| 20,514! 18,708 51,1 A 
Toronto ng rly Wk Feb 3) 51,766; 45,289 . 225,411 
Twin City R - 4th wk Jan! 132,157) 111,561 405,907 349,469 
United Rys of St L\January ..| 695,039) 605,429] 695,039} 605,429 
United of San Fran| December - 1, 572, 7,061,350) 6,647,610 
Wash Alex & Mt V\December -| 22,022) 20,174 252,9 246 ,237 
Youngst’n-Sharon-.| December - WE senees 546,487; = -...-. 

a Figures for the month in 1906 (hut not in 4608) include o potions 
of the Scranton Ry., acquired Jan. . ¢ Totals are from July 1 in 


both years. d These are results for sale line. 
in both years. h These are the combined earnings of all the constituent 
k Decrease due to a strike and boycott. 


companies. 


z Totals are from May in both years. 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Jan. 27 1906. The 


reported this week. 


e Totals are from March 1 


next will appear in the issue of March 3 1906. 


——Gross Earn’gs——- ——-Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. & $ g 3 
Albany “s" “s Ry-a_ Dec 25,241 22,716 6,001 2,026 

July 1 to Dec 31.... 193,739 168,104 55,107 46,533 
HO. Ba rs Hoos Val. b— 

Oct 1 to Dec 31... 11,308 9,670 4,108 3,409 

July 1 to Dec 31-_-.-- | ndowne ie eae ee 
Brooklyn Halehte RR. b— 

Oct to Dec 31_... 3,119,278 2,782,607 1,322,597 1,149,870 

Suly 1 to Dec 31__.- 6,627,459 5,966,646 3,108; 2,596,066 

eK) oe ee 
31_... 358,892 291,791 177,107 112,399 
July 1 to Dec 31_... 750,427 614,602 394,634 - 253,285 
Coney w A Grav pest. 
Oct © Dec 31...- 2,806 1,868 def.725 def. 1,823 
July 1 to Dec 31_-_-- 33,960 33,456 18,393 15,506 
Nassau es RR. b— 

Oct 1 to Dec 31..-. 778,411 627,638 317,776 223 ,213 

July 1 to Dec 31_... 1,689,530 1,382,648 766,702 557, 
Corn eee Te al b— 

aaa OEE. sinensamtoathe A ...: 1: tteseesnmion 

July 1 to Dec 31-..-.. DEMS,  ungtss | Fae rere 
Cortona & 5 (Buff). b— 

Oct 1 to hee 3 ee 149,325 135,236 60,704 60, 

July 1 to Dec 31.... 298,311 273,118 140,905 132,611 

Jan 1 to dai 291 529,312 255,474 1, 

El Paso Eleetric Co_.Dec 28,104 25, 9,464 9,182 

Jan 1 to Dec 31_... 288,943 250,510 98,382 8,083 
Galveston Rectste Co. Dec 22,602 20,222 BRGL. .. wsicone 

May 1 to Dec 31_... 194,598 181,906 Pe cd. ck, ce 
Boughaen Gi Goat Ry...Dec 16,853 17,079 4,713 3,587 

Dec 31... 167,067 199,512 ¢ def. 1,576 
Houston Electric wai. 46,413 38,106 16,619 14,625 

Jan 1 to Dec 31.... 517,315 357,183 203,791 ,661 
Interpetions a Ry (Bush b— 

Oct ---- 970,084 878,301 355,880 376,416 

Suiy 1 te Dec 31_... 2,176,767 1,942,992 997,950 934,315 

‘an 1 to 31_... 3,928,112 3,559,110 1,745,396 1,453,984 
Jacksonville Elect Co-...- 23 ,618 26,566 8,530 11,502 
oie 1 to Dec 31.... 305,640 290,497 124,774 114,036 
ray Dept. ane Bee 

“Ballvay Foetal eee! aoe ieee oe 
¥ei Sa 28,500 FO UE 12,900 ee 

Masachisets Bec Cos. b— 
Dec 31.... 1,628,904 1,474,711 471,528 424,679 

isin 8t he 

Oct 1 to Dec 31-.--- 29,805 26,694 13,442 13,231 

Fuily 1 to Dec 31..-- ae. aaceus 32,589 -.-... 

Jan 1 to Dec 31.... 124,121 --...-.-. CY ee oe 
Peekskill Ltg & RR_a_ Dec 11,904 10,482 5,523 4,316 

July 1 to Dec 31.-_-- S idkarwan Sa... soa 
ey Lt & RR.a— 

Oct 1 to Dee 31_-.-- 53,795 46,939 3,393 def. 25,372 

sutton i to Dec 31_._.. 129,866 117,075 14,970 def. 12,319 

id ay. b— 

Red 6 Bt 1 to 31.... 128,821 123,301 53,735 43 ,567 
Rochester Ry_--.---- Jan 156,159 134,496 63 ,734 56,905 
St Jos Ry Lt H P Co._Jan 66,578 58 ,026 32,904 22,973 
Sevegnah, Electric Co.Dec . 54,146 48,4 16,621 15,599 

Jan 1 to Dec 31.... 586,236 544,144 8,209 227,360 
Shemantedy 4 -b— 

Oct 1 to htt Gn. osndas ores 

July 1 to Dec 31.... 447,712 --.... SOB TER) v.cdienn 
Schuylkill Ry_a_---.- an Te. socom 7... ..-sen 

pril 17 to Jen Se... = Et!) (:cemoep COAL | | eounae 
Seattle Electric Co_..Dec +789 208,727 80,059 ,227 
Jan 1 to Dec 31.... 2 Ses ‘913 2,321,2347) 891,902 711,595 





y Spanish silver. 


Roads. 


Staten ia Midi RR.a— 
Oct 1 to Dee 31___- 

Say 1 to Dee 31__.- 
Electric Co_..Dec 

an 1 to Dec 31__-_- 

Terre Mahe T &Lt_._Dec 
Jan o Dec.3 


Tam 





Roads. 


amegy, & finesse Ry. Dec 
July 1 to Dec 31-_..- 


Bennington & Hoosic Val— 
Oct 1 to Dec 31-_.-_. 
July 1 4 Dec 31--.-. 


mane Ye Heights 
July 1 to Dec 31..-.. 


ae 
July 1 to Dec 31---- 


Coney Isl & Graves Ry— 
Oct 1 to Dec 31_-_-- 
July 1 to Dee 31... 


Nassau anette RR— 
Oct 1 to Dec 31--... 
July 1 to Dec 31..-.. 


Corni 4 aes — 
Oct 1 to Dee 31---- 


Say 1 to Dec 31...- 


rene: ay ag ag 
Sily 1 to Dec 31___- 
Jan 1 to Dec 31-_.--. 


El Paso army Co_.Dec 
Jan 1 to Dec 3 


Galveston seeiiaae >. Dec 
May 1 to Dec 3 


Houghton © Co OSE Ry -Dec 


Houston Eieste Co... Dec 
Jan 1 to Dec 3 


International Ry (Buff)— 

Oct lec $1.... 
Pity 1 e Dec 31..-.- 
Jan 1 to Dee 31-_-_--. 


Jochysadiie Elect Co. Dec 
Jan 1 to Dec 31-_.-_. 


WG nln Elec Co’s— 
Oct 1 to Dec 31... 


ae 8t La ae 

to Dec 31-_.-- 
Suit to Dec 31..-- 
Jan 1 to Dec 31 


Dimond is & RR— 
Oct © Dec 31.... 

Sy to Dec 31... 

a ee Ry— 
GEA 


aly 1 to Dec 


Seattle Electric Co_..Dec 
Jan 1 to Dec 31.-... 
Staten Isl ine RR— 
Oct 1 to Dec 31_-.--. 
July 1 to Dec 31... 
Tampa Electric Co__.Dec 
an 1 to Dec 31 
— ete T& a4,. Des 
o Dec 3 


Earn’ 
Current Previous 
Year. Year. 
$ $ 

35,313 30,957 
106,970 94,807 

37,353 33 ,653 
411,763 364,645 

61,062 52,070 
629,760 569,429 


Year. 
$ 
5,778 
34,574 


2,556 
6,111 


RR— 
Dec 31_... 1,142,105 
2/288,047 


Bkl ueens Co & Sub— 
Oct q to Dec 


110,955 
229,642 


160 
601 


180,896 


43/326 
4,167 
33/333 
3,786 
43 {658 
8,748 
105,505 


260. 471 
2,577 
966 ,032 


3,325 
37,856 


385,230 


7,674 
15,831 
31,056 


27,000 


54,000 


40,375 
27,985 


10,904 
127,604 
49,050 
94,897 
5,500 
50,347 
23,916 
291,649 
13,100 


26,500 - 


953 
21,766 
10,987 
122,418 


Year. 
$ 
5,583 
33,225 


106,167 
252,317 


6,040 
6,369 


240,173 
488,991 


44,524 
89,153 
171,883 


3,351 
40,135 


8,269 
96,336 


235,995 
474,107 
863,859 


3,017 
36,802 


382,170 


27,000 
54,000 


42,516 
26,985 


10,552 
126,121 


$ 
3,513 397 
28,707 24,643 
16,523 12,892 
174,610 147,196 
21,385 19,560 


215,243 200,424 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes, 
c Falling off is due to a strike and boycott. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Current Previous 


Year. Year. 
g 3 

223 def. 3,657 
20,533 13,308 
1,552 963 
Smt. «> catbpeaian 
2200,956 261,322 
2869,728  7438,904 
268 ,092 27,254 
2168,708 22,734 


adef. 628 xdef.7.637 
718,264 29,363 


780,421 2576 
7298 ,314 


7105,845 
eer 
Sane. naedus 

714,461 217,396 
748,421 745,244 
278,787 253,776 
5,661 5,831 
55,056 37,948 
ss ne a 
43,882 _..... 
3,333 927 254 
by 444cdef. 45,234 23,654 
7,871 6,356 
98,286 def.53,675 
2187 888  27199,214 
7610, 582 2540,080 
7910, ‘917 2695 ,792 
5,205 8,485 
86,918 77,234 
86,298 42,500 
Pest 76,148 
SERAET. . desces 
wae. oo 
1,271 xdef.28,496 
rdef: 2,499 xdef. 13,909 
717,721 25,679 
237,351 230,375 
5,717 5,047 
110,515 101 "239 
WOT cca ne 
7107,408 8 -..... 
SOGe" Sole 
20,864 _..... 


25,319 
295,472 


13,400 
800 


1,902 
23 ,722 
9,221 
113,874 


z "@ After allowing for other income received. 
ce Falling off due to strike and boycott. 











32,908 

600,253 416,123 
zdef.8,658 def .12,257 
275,562 2883 


15,570 10,990 
152,844 123 ,474 

10,398 10 

92,825 36350 


ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the “Railway and Industrial” and “Street Railway’! 
sections. 
This index does not include reports in to-day’s ‘‘Chronicle.’! 
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Kansas City Southern Railway Company. 

(Report jor Fiscal Year ending June 30 1905.) 
President J A. Edson, under date of Oct 2, says in part: 
New Control.—The voting trust expired by limitation on April 1 1905 


and on May 17 1905 the stockholders came into direct control and 
—~ peg your board of directors, by whom the present officers were elec- 


we ubsidiaries. —In addition to its railroad rty the soenpeny, con- 
trols by its ownership of the stock and bon c the Port Art a Canal 
«& Dock Co. one ship a. 37,670 feet, or 7.13 miles, long, ther 
with a turning-basin, rr docks, wharves, warehouses, one ain ele- 
vator of capacity of 500,000 bushels, and one dredge at Port Arthur, 
Texas. The railway company also owns the stock of the Kansas City 
Shreveport & Gulf Terminal Co., and thus controls the union depot 
Petes of yard at Shreveport, La., including real estate, buildings and 1.06 

and terminal track, and owns the stock and bonds of the 
Arkansas » J Railway Co., a standard-gauge line of 32.33 miles, 
extending from Heavener, I. T., to Waldron, Ark. These three sub- 
sidiary corporations are treated as independent companies and separate 
statements of account for each are annexed, viz.: 


Year 1904-1905. Net. erest. Balance. 
Apupnese Western Ry___-_. 5. 245 $27, 744 $32,500 def. $4,756 
K. C. & G. Term._________ 23,861 8,028 sur. 

P.A. Ganal “a . 68,125 18,001 29, "167 def. 11,166 


As ny and Loss Account.—The books as of June 30 1905 showed a 
in ett of $2,159,488, but of this amount $2, ee. 253 had been expended 
tterments. The amount so expended has been written off. 

he expenses of ng New York office for the eleven months 
to ~y ‘Ist last were $47, . The business is now taken care of at 
the Kansas City office, min 8 office in New York only for the board 
and executive committee, and for the Sreneee of stock. 
mw Loan Paid.—The outstanding loan of $500,000 at 6% has been paid. 
® Litigation. —Litigation is a nding between the receivers of the 
Kanens City Suburban Belt R beast the Guardian Trust Co., growing 
out of certain claims sought % be enforced by the Trust Co. 
mprovements.—After full consideration of the examinations and re- 
ports, we estimate that, in order and 3 the property in a suitable condi- 
tion for handling with economy seapenes the traffic offered, and 
in order to expand the business, it is necessary to make the following 
expenditures, aggregating $6,915, $08. viz.: 


Immediate Expenditure of $3,687,806 Required for Economical Handling 

of Traffic Now Offering. 
EE ee ae er | 15k oe $275,100 
484,000 


—_ to freight car e uipment 

orcement of metal bridges made necessary by heavier 
locomotives 

New 85-lb. rail, ties and ballasting for 105 miles of existing 

~ track 


160,000 


748,957 
New passing tracks, freight-house, telegraph lines, etc... _- 415,000 
Twelve consolidated engines, 8 switching engines, ears for 
BuPassenger service and 1,400 cars for freight service... .... 1,604,749 
Expenditure of $3,227,800 which should follow immediately in order to 
Develop and Protect Business. 
New 85-lb. rail and ballasting on 280 miles of want pe track _ -88 ae. pon 
Additional passing tracks, yards and spurs_-.-_--_.-...-.-.-- 
‘0b 180,000 


Fencing miles of track at $450 eee Se 


dpilh 4 Gino hb ahlitle «a nkhidebhhas <p +s bats <bi0 450,000 


Prospects. —In view of the loss in traffic and the increase in cost of 
operation due to the condition of the road and equipment, the figures 
for the year ending June 30 1905 are not a proper criterion of the earning 
ability of the road. During the six months ending June 30 1905 there 
were 715 wrecks and derailments. Your officers are convinced that 
with the improvements and additions which have been set forth, which 
will require two or three Zeere to complete, the earnings will show 
an increase of from 20 to 25% over the gross earnings for the year ending 
June 30 1905, and that the ratio of operating expenses, including taxes, 
will not exceed 7) 70%. Taking as a basis the minimum of 20% increase 
A gross earnings, t the following results may e ex Sts under existing 
mmercial conditions: Gross » net earnings, 

$2. 481,715; interest on bonds o so 501; total net income. 
$2,514,217; paseonss on bonds, $900, 06 : surplus, $1,614,217; from 
which must be paid, of course, the interest on such funds ‘as may 
borrowed for improvement gga: a 

Extensions. —The development of the country through which the road 
passes and adjacent thereto demands immediate attention with exten- 
sions to preserve the tonnage otherwise lost to competitors that are 
already encroaching. A financial plan for the b of these lines, 
together with one tor financing the fund essential to e the improve- 
ments called for herein, will in due course be submitted to you. 


EeCompare statement for half-year ending Dec. 31 1905 

on a following page. The pamphlet reports also contain 

the statements of experts as to the needsof the property. 
Earnings, Etc.—The tables of operations, earnings, ex- 











penses, &c., for four years follow: 
STATEMENT FOR YEARS ENDING JUNE 30. 
1904-05. 1903-04. 1902-03. 1901-02. 
Mileage operated -- -- 839 839 839 833 
Gross earns. p. mile. $7,900 $7 ,688 $7,164 $6,541 
Net earns. per mile _-_- $2,066 $2,266 $1,968 $2,201 
zTons carried __-_-._-- 2,472,811 2,320,127 2,198,646 2,038,843 
zTons car. 1 mile___.744,258, en bemaatens x ~ 667,747,407 593,113,856 
Av. p. ton p. m. (mills) 7.30 7.52 
Fr’g' nt rects. p. mile__ 36, "88 $6, "50 $5,811 $5,354 
Fr’t p.rev.tr.m. $1 95344 $1.94741 $1.8654 $2.1959 
Rev. “train load, tons. 267.87 270.40 255 292 
zPassengers carried __ 972,031 941,205 1,033,165 893 ,735 
a. car’d 1 mile__. 34,741,195 31,078,414 32,542,128 30,362,673 
= pass. per 
ee. ae 2.335 cts. 2.483.cts. 2.469 cts. 2.478 cts. 
Gross receipts— 3 < 3 z 
Di Bids <budo Ku 5,427,507 5,334,738 4,875,630 4,462,254 
eg AN 811,192 771,689 803 ,552 752,517 
Mail, pa lh &e.... 389,054 343 ,893 331,276 236,100 
Total receipts -.... 6,627,753 6,450,320 6,010,458 5,450,871 
Operating expenses— 
Maint. way & struct’s 800 ,693 736,968 883 467 699 ,223 
Maint. ofequipment. 1,212,612 1,029 ,080 978,504 766,096 
Transportation -...- 2,573,829 2,509,487 2,220,041 1,915,595 
General expenses ----. 307, 273, 276, 797 235,212 
Total oper.exp.... 4,894,140 4,549,170 4,358,809 3,616,126 
thapddn’ 1,733, ‘613. «1,901;141 11651 6491 334; "745 
P.c.ofexp.toearns. (72. 33) (70.83) (72.52) (86 84) 
tals, int., &c.... 104,187 75,653 79,803 115,375 
Net income ----.-- 1,837,801 1,976,794 1,731,452 1,950,120 











Deduct— ey 1903-04. 1902-03. 1901-02. 
ye 3153 $150,254 $151,416 128,850 
Interest nd —- 399, "oB0 899,989 899,985 821,263 
Miscellaneous - -- -- .- 49,459 73 528 27, 83 ,672 
Deferred venowile, &c Bie @ §clccnccs (tea) be eee ee 

| eh EE $1,227,609 $1,123,771 $1,079.083 $1,033,786 
@ Balance, surplus..- 610,192 853 ,023 652,369 916,334 

xz Revenue freight only. 

ain 1903-04 there was cha from this surplus g09 617 for flood 


di grt 120 additions and improvements and $23,866 adjustment 
of claims: { in 1902-08, $300,000 for flood damages and $69,125 for adjust- 
ment of claims 
ASSETS AND LIABILITIES JUNE 30. 





1905. 1904 
A — $ $ ee he 
sot ter: Common Bretrred stock...24, 900 sh 
minal cos., 4c. .81,000,000 83,092,69: pA a ‘000; 
Agts. cond’ 46,281 49. apoan” meneuned 
SED thin on.ntdainse 245,414 $3 not ted . . 17,760 15,016 
ec ee. 01°88 504.088 into June 30 224,980 225,000 
alanees... 248, 91,709| Accrued interest on ae 
U. 8. Government 25,325 25,327 Lo eee eocuce . RS 
aseiid> we 402,582 508 Tratfie balances... 116 $13 enon 
--- 185,669 129, Vouch & pay rolls. of: $37-$23 
Fr. + Ex pO ee propria 7, emnene 138 
Tavern..comecny’® Taxes, not due... 72,495 232 
‘sand Tk ae Renewal and 
Mcs.0 171008 _ acsane | placement funds 274,457 234,511 
Spec. res. for 
; renew. & rep’s.. “ce es > 


| Profit and loss__—. 
Total assets.....83,083,439 35,487,649| Total liabilities.83,083,439 85,487,549 
a Ark. West. securities, $402,582.—V . 82, p. 281, 49. 
Nashville (Tenn.) Railway & Light Oo. 
(Report jor Fiscal Year ending Dec. 31 1905.) 
Results for the calendar years 1905 and 1904 compare: 


























— ar ——- 
Earnings railway department -- _-_- 832,742 750,410 82,332 
Earnings light, department_ - --- -- 324,908 248,561 76,346 
Total gross earnings-.------..--- 1,157,650 998,971 158,678 
Operating expenses aetire dep’ t_- 453,820 420,176 33,644 
Operating expenses light dep’t_--- 136,772 121,871 14,901 
Total operating expenses. - --- 590,592 542,047 48,545 
Net. earnings.:............5 25 567,058 456,924 110,134 
Income from other sources___--_- 16,727 11,110 5,617 
Total gross income---_-- .....-- 583,785 468,034 115,751 
Deductions from Income— 
Interest on funded debt__.....-.. 291,945 264,008 27,037 
Interest on current liabilities____- 7,696 »225 4,471 
Taxes, personal, &c_..__.-- 99,970 91,704 8,266 
Bond premium | Es Sr 11,148 5,139 6,919 
Reserve and emergency fund_---- 33,000 / + jencas 13,500 
Total deductions_-_.........--- 424,259 364,076 60,183 
159,525 103,958 55,568 


Ee .° ad hn dhainciiaaiinie tudieas hatte 
p. 


American Can Company. 
(Report for Fiscal Year ending Dec. 31 1905.) 
President W. T. Graham says in substance: 


General Resulis.—The statement ss Sernines is but fee 
nine months, as the three months en R ril 1 1905 were included 


Ge resoluti made at the annual meeting, 25 ‘100s, at which meeting 
0) heascal I- 


nm was aerate ng the year from April 
to J an. 1- , and the ate of ad .-— ow gs m the fourth 
Tuesday in April re the first Tuesday below ring these 
statements we have valued material, f- fies ana’ and products ow rather 
than at their real worth, and in accounts ve eliminated uestionable 
ones from receivables and covered a and even eae payables. 
The available or convertible assets, t fore, are not only conservatively, 


but rather under, Le 


yj se 
pended in extension $565, 2 
and factory site and partial 
York; factory site and building, Lu 
leans, vannah,; Ga., and Chi The -- St. property 
will be occupied on May i’ as a mani facturing plan’ over the 
equipment now in rented property on Jane St. ca as the home and 
neral offices. The Lubec factory is practically qomeletes and will be 
n Oj tion within a few weeks. The New Orleans and Savannah 
will built on at pase and the Chicago site within the year. These ex- 
Harm ah b= new p perty have been necessary to keep pace with the 
siness, and, with others made on going plants, should result 


of March 31 last Te have = 

— Seimcipal items of whi 
oy of building, 14th 3 St. ae New 
ne factory sites, New Or- 


| pee sn ey economies and increase of the earning power of your ———. 
c.—There has been expended duri pg nine mont 
(and aside from repairs and maintenance) the sum of $95,' in better- 


ments, which has gone directly into 4 charges; coxa we have 
written off $212,718 for depreciation, tho the physical condition of 
ag 7 properties has been improved and is now better than ever before. 

Litwgation.—The most ee matters of BaF ms -+y in which the 
company has been involved have now been deci its favor; in some 
cases its patents have been sustained and infringement enjoined, and in 
others its right to the use of valuable processes, which was attacked, 
maintained. 

The results from operations for the nine months ending 
Dec. 31 1905, and the years ending March 31 1905, 1904 


and 1903, compare as follows: 


1905. 1904-05. 1908-06. 1902-03. 
9 mos. ear. Year 
0 ERS ee er Fae $22, 919, 524 $22,076,394 
OB nana end $2,311,417 $2,896,918 21394510 886,711 


2,061 ,665 2'061,665 


Pro 
Pref. divs., 5% p. a. 1,546, "249 





Bal. surplus_.___- $765,168 $835,253 $332,845 $836,711 
BALANCE SHEET. 
1905. 1905 905. 1905. 
Desi. March31.4 De, 31. oe ea 

Plaute, real esta . Z 41,283,300 41 

patents, fo. 74.854, 209 75.018.966/ Preferred stock ---4 1.298.200 ‘ 
Sminenbas ties “aeiiemmen ees: aia | ED i 
Oath -s..-.-2220 > 3,311,520 1,440:627|Surplus _.......- aba7'012 3,281,844 
Acets. & bills rec-- 1,273,957 1,207: 
Mdse. inventory... 4,285,390 6.268;877 





a Oi! abl eneeene 
secscccod 87,750,508 87,175,792 
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Directors—W. H. Moore D. G. ‘Reld, w. rT. Graham, Be s, 
F. 8. Wheeler, Geo. G. MeMurt urtry, W. . i. Leeds W. F. Dutton, es L: 
ofield, Jas. pat W.. Pheips, all of New 
ork; J. ~ - ye goa F re “Buaoloh, ae | ‘Chicago; . T. Boggs, 


American Sugar Refining Company. 
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ot y, thereafter of et ot 
ordinai 000 altéad author e 
by the oiore anid $11, rea 


Meas, 
thus making: the total amount outs meter’ 
and, a8 in the case o the ordinate am ee, td 
the shareholders of priv ite 


to: dee on ryt ty: oom 


(Balance Sheet of Dec.-31-1905.) of subscribing for the peste eragoruen of one 
The company, following its ustial custom, has filed with] share’ of new ig 6 fi hol 
the State of Massachusetts its balance sheet of Dec. 31 as on the ot 1e trig ster stare 0 br iil on napa 
below: és see ‘odd sale eo 1906.” 8h,:p. 1847. 
yi eat be fad a 8,000) 
Beal estate, ete....-- 35,156,876 35,081,343 35, 180, 057. 34,600,191 | Mississipy Oise a Allg y.—0 Be eee will be paid Apal 2 1906 
and debts rec’e. 38, 443 38,320,033 34,683 ,046,750 | at the te; No. 120 ay .—V. 82; 60: 


9, 5022 30 
Sugar, raw and refined 16,658,732 24,936,523 12,338, 661 15,842,924 
no in other 








companies... ._._. 54,058,547 54,212,196! 51,986;127 45,270,776 
kee 144,533,598 152,520,095 134,187,868 125,829,641 
Liabilities — 
Gheltel sus-2-323- 90,000,000 90,000,000 90,000,000 90,000,000 
te as 40,526,459 48,734,384 31,922,032 24,058,321 
Reserve -.-..------- 14,007,138 13,785,711 12,265,836 10,871,320 
Total. .._.._..- 144,533,599 152,520,095 134,187,868 125,829,641 
—V. 82, p. 102. 





GENERAL INVESTMENT NEWS. 
RAILROADS, INCLUDING STREET ROADS. 


Alabama Great Southern Railway, Limited.—Called Bonds. 
The liquidator of this company, B. R. Tomlinson, No. 2 
Prinées St., London, E. C., gave notite under date of ‘Jan. 25 
that the £134, 000 6% debentures will be ‘paid in full, with 
interest thereon to Feb. 1 1906 (less income tax at 1s. in the 
pound), at his office, between’ 11 and 2 o’clock (Saturdays 
excepted) .—See V. 82, p. 159: 

Altoona & Logan Valley Electric Ry.—C uaranteed Bonds 
Sold: —Bioren' & Co., Newburger Bros. & Henderson an ang 
E. C, Miller & Co., all of Phil elphia, have sold $1,100, 
first mortgage 4 “4G, qryire rd bonds, due Aug. 15 1933. 
Authortized’ issue, outstanding, ,100, 
Guaranteed as to: tinclpel poy interest by endorsement by 
the American Railways Co., which is paying 6% per annum 
on its own $3,915,500 capital stock. é bonds were 
offered at 99 and interest.— . 80, p. 2619. 

Ameritan Railways.—Stock ‘Allotment. —tThe shareholdérs 
are offered; by rahe yy on anothér page, the privilege 
of subscribing to the $1,200,000 new stock on the terms 
stated last week (p. 279). This allotment has been under- 
written by a syndicaté headed by Bioren & Co., Philadelphja. 
All'stock not subscribed for'by the stockholders will be taken 

and'paid for by the synditate at par—$50 per share. 

Gudranteed Bonds Placed,—See Altoona & Logan Valley 
Electric Ry. above.—V. 82, p. 179, -159. 

Baltimore & Ohio RR: —Stock SF Fae ik —See Pennsylvania 
Compat'y below.—V. 82, p. 160 

Bangor & Northern (Elect#i¢) RE —Sold_—On Feb. 1 this 
road became’ part of the ai Railway & Electric Com- 
pany’s system.—V.. 81, p: 612 

Bangor (Me.) Railway’ & Electric Co.—Acquisition.—See 
Bangor & Northern RR: above: 

New Stock.—The shareholders have voted to increase the 
capital steck from $1,000j000 to $1125 000,—YV. 81, p.'154. 

Benton Harbor & 8t. — Electric Railway & Light Oo: 
—Consolidation.—See Benton Harbor-St. Joséph Railway 
& Light Co. below V. 80, p. 2348. 

Betiton Harbor-St. Joseph Railway & Light 0o:—Con- 
solidation.—This company'has been formed undet' the laws 
of Michigan, with $1,000 000 authorized Ni bed stock, by con- 
solidation of the St. Jos River Traction Co; and thé 
Southeastern Michigan Light & Power Co. Compare V. 80, 
p. 2343. 

emp SA Rapié@' Transit. 0o?—New Director —Eugene N. 
Foss of Boston, a'largé stockholder, has been elected a di- 
réctor to stiecéed the late R. Somers ayes.—V. 81, p. 1856, 
1847. 


Canadian Pacific Ry.—Larnings.—For thé six months 
ending nae Ae ae ain 
¢ mos. Ly rye Dividends. — 

905. $81,881, 976 $12, Ne 399 SS. 18, Bir "$3, 799,066 ry 869,816 
1908. - 27,152,022 9,144,748 3, 400, 1 292,066 21452,53 531 

Dividends as above include 3%. on the common stock 
for each of the six months, calling for $3,042,000 in 1905, 
against. $2,535,000 in 1904, and 2% on the . preferred, 
amounting to $805 ,733 in 1905, against $757,066 in 1904. 
Charges as above are arrived at by deducting the amount of 
other intome, viz., $628,295 in 1905 and $564,406 in 1904. 

New Stock——Holders of April 20 Have Option to Subscribe 
for 20% at Par.—A special meeting of the shareholders will 
be held in Montreal on March 19 for the purpose of acting 
upon the recommendation of the directors that the ordinary 
share capital’ be increased from the present authorized 
amount of $110,000 ,000; of which the amount of $101 ,400,000 
has already been issued, to $150,000,000. 

An official statement says: ‘in view of the great increase 
in the company’s business and its continued expansion, it 
is desirable that immediate provision be made for still further 
increasing the facilities of the company on every"section of 


Great Western Ryi—Siaeement ois -Year.— 
rhe restlts for the re ‘Dee. 31 we fe uirer at 


Gross ont, tht. ade. prey ore 

n= $4,627 aig (es i 

18 Bae it aae 05 1 2 es BF ast 10 "37 

phen mee & Southern Ry.— Bonds Offered —Holigarten & 

Co. are offering at 9334: a portion of tlie t issue ‘of 

$17,000,000 14 refunding bonds, dated May 1 1905 and 
payable May 1 1935.—V. 81, Pp. 1701. 

Des Moines Towa Falls & Ry.—New Ojficers.— 
W.A: Bradford Jr. has been éle President; with office at 
Pr weit FA TE: Fernald, Vite-President, with offite 
at Bos CaM W. Dodgé, ie rd and Treasurer, 
with o be it Tova F Ta: rr 81, zr 

Detroit United Ry.—Repo 
the Detroit United 


Sandwich Windsor & ‘atl Ry. compare as follows: 
Year— 
Bape “te 


ee Hin 8 ie “tn 


Dunkirk é & ridin rr —Sold.—A press dispatch from 
Fredonis on Feb. 3 announces the sale iat ar, of this. com- 
’s entire ca ti $173 250, - Noble &. Oo. 

Pt etroit and. re a. The Se now include: 


sr ae meat Neat 


Ehot Pohuesdon: Ae * Welstern North Carolina’ RRi—New 
Onicer —F. P. Howe has been elected President; ‘with 
office at Philadelphia ; Pa: , vice General R: F. Hoke, resigned. 


—V. 81, p. 1723. 
Fort Dodge (1s:) Light & Power Oo:-Clidnje in Contiol— 


See Newton & Northwestern RR. below.—V. 78, p. 1167. 


Mie Tapenetion BO Dehied: —Justic¢e ile gt: Micka: Avy. 


mé Court on Feb. 2, in'the action’ Abhee for by thé ‘U on 
rust Co:,as trustee‘of the mcome mor or afi accoun’ 

denied the motién’ for an injunction on reitalnng the’ 

York City Ry. froin operas the road pending th tig of or 

the'attion and for the app nent of a reveiver. The Co 

holds that a receivership is not néce to preserve thé hi 

ject matter of the'stit; arid that thie de eridlimnts: ‘are “fully ré- 


ble for ‘aty’ p le judgment that can bé recovered!” 
there in. Compare V: 14 on 
Soommie. Railroad & B Co.—Decision—Salé.—Thé 
Court of Georgia recently rendered ed judgment iri ac- 
tions brought te she Attorney-General of Georgia against the 
Cotten’ t Central of Geor of polang eee 
able for s'on their hdldings of $1, a 
bf the stook of the estern of : is Judge Peu- 
dieton) of the ea Court, on the authority of the er 
» was about to sign’ a’ décreé ‘itt favor of the Sta 
Major Cumming of, Augusta, represen Georgia 
eager announced that the company had yy pe 
by it and could not, th m4 be pels liable for taxe¥ 
the stock for thé year 1905. Maj jor Cumming decline 
state to whom the Stock had bee a Ob 79; p. 1704 
Grand Trunk i, Bratch Lids 
See Grand Trunk Ps y- below. 
Grand Trunk Pacific Railway.—T0 Guarantee Branch Line 
Bonds.—Notice is given that application will be made to the 
aw m4 — at the next’ — wonstr for an Act 
amending the charter, empowering the com P“t5 guar- 
atitee the bonds of any compatty airy fticorporated 2 r &, con- 
poe A of branch lines or ow -w tion of rollin; Tpit 
or of an any incorpora ahy purposes ‘su 
to or coll lateral with the objects of or or working ‘wi oth 
the Grand Trunk Patific. Railwa 


apn results of 
way System 


Ticot editor: —_ 


Notice is also given that the anadian Parliament will be 
asked to incorporate a company to bé called’ “The Grand 
’ with power to construct 


Trunk Pacific Branch Lines Co., 
the following lines of railway, viz.: 


(1) From Moncton 
more Tee (2). 
Trunk 








its system. The directors have therefore decided, subject 
to the approval of the shareholders at the special meeting, 


through the surrounding districts 
subject to the approval of the Govemot 
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a junction with the Grand Trunk Pacific Ry.; (9) from Brandon to the 

United States wap (10) from Brandon to igary; (11) from York- 

town to a junction with the Grand Trunk Pacific y 4 (12) from Regina 

to a junction with the Grand Trunk Pacific ay. (13 m Regina to the 
r 


United States boundary; (14) from Prince Albert to a junction with the 
Grand Pacific Ry.; (15) from Battleford to a junction with the 
Pueific Ry.; (16 


Trunk Pacific Ry. at its fourth nal, or vicinity; (17) from Calgary 
or vicinity to the Grand Trunk P: Ry. at its fifth terminal, or vicinity; 
(18) from Calgary to the United States boundary; (19) from Vancouver 
to a junction with the Grand Trunk Pacific Ry. or the Pacific Northern 
& Omenica Ry., or both; (20) from the north shore of Vancouver Island 
southerly or southeasterly along the western side of the island to Vic- 
toria; (21) from Dawson to a junction with the Grand Trunk Pacific Ry.; 
(22) from the northern terminals of any of the said branch lines northerly 
from the Grand Trunk Pacific Ry. to the shores of Hudson Bay; (23) 
other lines expedient for operation in conjunction with the Grand Trunk 
Pacific Railway System, subject to approval of Governor in Council. 

The proposed act of incorporation will specify the bond 
issue of the company and confer upon the company the 
powers given to the Grand Trunk Pacific Railway by the 
sections of its Act, 3 Edward VII, Chapter 122, &c., &.,— 
V. 81, p. 1315, 975. 

Great Northern Ry.—Ore Land Negotiations.—The “Iron 

e” of Feb. 8 says: “It is true that negotiations for the 
control of the Hill ore lands and for the hauling of the ore 
have advanced far, but they are not finally closed.’”’ The 
same paper, in its issue of Feb. 1, published an article, with 
~~ regarding these lands, 

e were recently informed that a subsidiary company 
was being organized to take over the ore properties of the 
Railway Company. The Great Northern Development Co. 
was subsequently incorporated under the laws of Maine, with 
$100,000 capital stock, C. C. Cokefair and Wm. Harrison 
of Duluth, Minn., being directors, quite ely. as the afore- 
said subsidiary. Current rumors favor the belief that the 
ore properties will be leased, probably to the United States 
Steel Corporation, and that in connection with the transac-. 
tion the Great Northern stockholders will receive a stock 
distribution, either in the shares of the ore holding company, 
or a new parent corporation, the guesses placing the amount 
at from 100% to 200%. Compare item “United States 
Steel Corporation” in V. 82, p. 165.—V. 82, p. 280, 217. 

Hepburn Rate Bill.—House Passes Bill—The House at 
Washington, D. C., on Feb. 8, by a vote of 346 to7, passed 
the Hepburn rate bill, which empowers the Inter-State 
Commerce Commission, after the hearing upon a complaint, 
to prescribe what will in its judgment be a just and reason- 
able rate or charge to be observed as a maximum. The 
order will then go into effect on thirty days’ notice, and re- 
main in force unless it be suspended or modified by the Com- 
mission or set aside or suspended by a court of competent 
jurisdiction. 

Joliet Plainfield & Aurora (Electric) RR.—Bonds Offered.— 
N. W. Halsey & Co. and Howard, Simmons & Co., a 
are offering at 98 and interest the unsold portion, $175,000, 
of the total authorized issue of $400,000 first mortgage 5% 
gold bonds dated Aug. 1 1903, due Aug. 1 1938, optional 
at 105 and interest onand after Aug. 1 1913. Interest Feb. 1 
and Aug. 1 at the American Trust & Savings Bank, Chicago, 
trustee. Sinking fund 2% of gross earnings beginning Aug. 
1 1909, but at least $3,000 yearly 1909 to 1929, thereafter 
$4,000 yearly. Capital stock, $400,000. For the year 
ending Oct. 21 1905 the gross earnings were $75,076; oper- 
— expenses and taxes, $44,992; net earnings, $30,084; 
fixed charges, $20,000; surplus, $10,084. A circular says 
in part: 

Owns and operates, under the Railroad Act of Illinois, a high-grade 
electric line connecting Aurora & Joliet, Ill., 23 miles, of which 18 are 
owned, being the interurban portion. Trackage rights amounting to 
2.13 miles are leased from the Chicago & Joliet Electric Railway in Joliet, 
and similar rights over 2.89 miles belonging to the Elgin Aurora & 
Southern Traction Co. afford an entrance to the centre of Aurora. Of 
the interurban portion, 8.78 miles are on private right-of-way. F. E. 
Fisher is President and H. A. Fisher Vice-President and General Menage. 
There is ea | no competition in the territory served. The Elgin 
Joliet & Eastern RR. extends from Aurora to Joliet, but, being essen- 
tially a freight road, has never made an effort to secure any of the 
Saenges Sema, merely running one train a day each way to comply 
with the law. 

Well ballasted with gravel; 60-Ib. steel rails; block signals, interlocking 
signals. Freight and express business is being a and will be 
extremely profitable. Power is purchased from_the en Aurora & 
Southern Traction Co. and the Chicago & Joliet Electric RR. Co. The 
road connects at Aurora with the Hie Avsors & Southern Traction Co., 
the Aurora Elgin & Chicago RR. and the Aurora Rockford & De Kalb 
(under construction), and at Joliet with the Chicago & Joliet Electric 
Railway. With the A. E. & C, Ry. and the J. & C. El. Ry. forms a 
complete triangle of interurban roads connecting Chicago, Aurora and 
Joliet. The franchises run for 50 years and are liberal in their terms.— 
V. 77, D. 1294. 

Kansas City Southern Ry.—Option to Subscribe to Col- 
lateral Trust Notes —Hermann Sielcken, Chairman of the 
executive committee, in a circular dated Feb. 3, says: 


The annual report (see other pages of this issue) outlines the improve- 
ments, including the relaying of a large part of the railway with heavy 
rails, additional water tanks, side tracks, reballasting, &c., needed to put 
the property into satisfactory physical condition and to enable the man- 
agement to obtain efficient operating results. The cost of said improve- 
ments is estimated at about $5,000,000. In order to handle the large ton- 
nage offered, additional Mer ae has been arranged for under an equip- 
ment agreement (V. 81, p. 1610). 

The directors have determined, subject to the approval of the stock- 
holders, to create $10,000,000 of “improvement —— 444%, 20-year 
gold bonds” (with semi-annual interest coupons attached, eemable at 
any Sasesent Beem pen sixty days’ notice, at 105%, at the option of the 
company .—Fd.), to be secured by a genera) mortgage upon the property. 
subject to the existing liens thereon. Of these improvement bonds it is 
contemplated that $6,000,000 are to be pledged to secure the immediate 
issue of $5,100,000 of ‘six-year 5% collateral trust gold notes,’’ of $1,000 
each, with the privilege to the company to redeem all or any part of the 
notes outstanding on any semi-annual interest date at par and accrued 


) from Calgary or Moray A to the Grand 
c 





In the event of the approval of these transactions by the 
stockholders at the meeting to be held March 19, the pre- 
ferred and common stockholders of record at the close of 
business on March 3 1906 will have the privilege of subscrib- 
ing for said $5,100,000 of ‘‘collateral trust 5% gold notes, to 
an amount equal to 10% of their respective holdings of stock 
at the price of 95% of the face of the notes and interest, pay- 
able on April 2 1906, or, at the option of the subscriber, in 
three instalments, as follows, per $1,000 note: $400 on April 2 
1906; $300 on July 2 1906; $250 on Oct. 1 1906; interest to 
be adjusted at the time of payment of the last instalment. 
The rights of subscription will terminate at the close of busi- 


be lodged with the company at its office in New York or at 
the office of the Amsterdamsch Trustees’ Kantoor, Heeren- 
gracht 255a, Amsterdam. Holders of voting trust certificates 
under the voting trust agreement dated Feb. 28 1900 must, 
in order to subscribe for the “collateral trust gold notes,” 
exchange their voting trust certificates for regular stock 
certificates not later than March 3 1906. 

Ladenburg, Thalmann & Co., Kean, Van Cortlandt & Co. 
and Blair & Co. have underwritten the entire issue of notes 
at the price of 95% and interest for the notes, less an under- 
writing commission of 244% on the total par amount thereof. 

Reports, Annual and Semi-Annual—Improvements.—The 
report for the fiscal year ending June 30 1905 is cited on other 
pages of to-day’s “Chronicle.” President J. A. Edson, 
under date of Jan. 26 1906, says: 

The total earnings from July 1 1905 to Dec. 31 1905 show an increase 
of $13,717, notwithstanding the fact that, owing to the epidemic of yellow 
fever, our passenger service was entirely cut off in uisiana during 
August, September and October, and necessarily our freight earnings were 
materially curtailed. We are still hampered for want of motive power 
as well as cars of every description. This has been partially remedied by 
the purchase of 1,000 box cars, 100 stock cars, 200 National dump cars 
and 100 Rodger ballast cars; 12 consolidation engines and 8 switch en- 
gines; and for the passenger service, 7 chair cars, 6 coaches, 4 baggage and 
2 combination cars. (V. 81, p. 1610.) We should commence to reap the 
benefits from the improvements and equipment authorized from ut 


arch. 
Rapid ne has been made since June in the improvement of the 
general p ral condition of the property, and the road will go into the 


winter in much better condition, particularly as to drainage, one of the 
most important features on account of the heavy rainfall. Fully 60% of 
the cuts have been cleaned out, and the material used to strengthen 
weakened embankments. Some 45 miles have been covered with ballast 
and some 31 miles have been laid with heavy rail. 
“T am satisfied that from January to June, the last half of 
this fiscal year, will show an increase of $350,000 over same 
period of preceding year, which is equal to 544%; and fur- 
ther, that the next fiscal year, ending June 30 1907, under 
present conditions, will show an increase of 10% over year 
ending June 30 1906.” —V. 82, p. 281, 49. 
Lake Shore & Michigan Southern RR.—New General 
Manager.—E. A. mene recently Assistant General Man- 
ager, has been appointed General Manager to succeed W. H. 
Marshall, who, on Feb. 15, will become President of the 
American Locomotive Co.—V. 81, p. 1375. 
Louisville & Nashville RR.—Harnings.—For the half-year 
ending Dec. 31, partly estimated: 
Gross. Net. Oth. Income, Charges. Balance. 

1905 ..... $21,082,678 $6,234,387 $777,083 $3,482,659 §3,528,811 

19,539,365 6,618,564 867,283 3,331,260 4,154,587 
Dividends of 3% call for $1,800,000 semi-annually, 
age a balance of $1,728,811 in 1905, against $2,354,587 
in 1904. 
“For comparison there should be added the six months’ 
profit on Georgia RR. lease, $253,436, L. & N.’s proportion 
of one-half now credited to profit and loss account being 
$126,718,” against $20,833 in 1904, making a total surplus 
of $1,895,529 in 1905 against $2,375,420 in 1904. A cir- 
cular states that the decrease in net earnings is entirely due 
to the yellow fever at New Orleans and Pensacola and to the 
decrease in the passenger receipts, which last year were 
very heavy on account of the Exposition at St. Louis.—V. 
81,’p. 1848. 


Marlboro & Westboro Street Ry.—Change in Control.— 
Most of the $160,000 capital stock has been acquired by the 
Worcester Railways & Investment Co. There are also 
$160,000 bonds outstanding.—V. 73, p. 82. 


Missouri Kansas & Texas Ry.—Applicaiion of New 
Money.—A circular dated Feb. 3, offering to the share- 
holders of record Feb. 2 the option of subscribing at 87% 
and interest until March 12 1906 for $10,000,000 of the 
new general mortgage 444% gold bonds, in accérdance with 
the terms of the circular of Jan. 18 (V. 82, p. 218), has also 
the following: 

From the proceeds of the bonds it is intended to pay off ali the equi 
ment notes referred to in the last annual report, which otherwise would 
have to be paid out of net earnings in the future. The smount of 
these will have been reduced to $3,678,568 outstanding in March 1906. 
Of the balance then remaining, about $4,000,000 will devoted to the 
reduction of grades and re-formation of alignment from the northern 
termini of the railway to the Red River, Texas, and other improve- 
ments, and about $1,000,000 will be devoted to rail renewals, bringing 
the main line up to 85 Ibs. standard. Improvement in the permanent 
way thus proposed will result in the reduction of grades, so that the 
train-load can be very materially increased, with a corresponding diminu- 
tion of operating expenses and increase in net results. ; 
The surplus in the revenues amounted last year to $1,267,000, which 
affords a substantial margin of safety for the protection of the new 
bonds, while the rapid and continued normal increase in the business 
of the aenenee promises increased profits in the future.—V. 82, P- 
218, 100. 


- , 


Mohawk Valley Co.—Acquisition—Stockholders.—This 





interest upon 60 days’ notice; the remainder of the improvement bonds to 
be reserved in the treasury for future corporate requirements. . 
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recently acquired (compare V. 81, p. 1849). The New York 
Central & Hudson River RR. Co. owns 60% of the capital 
stock of the Mohawk’ Valley Co. and the ‘‘Central Railway 
syndicate‘ of Cleveland owns 40% (compare V. 82, p. 161). 
The following has been officially revised: 

With this Rochester purchase the New York Central practically com- 

letes its chain of trolley lines, and now has control of the traction lines 
nand around Utica, Syracuse and Rochester, and holds a one-half interest 
with the Delaware & Hudson Co. in the Schenectady traction system. 
Where there are missing links in the route from Albany to Buffalo, the 
want has been supplied by arrangements made with the West Shore RR. 
for trackage rights. The electrification of the West Shore RR. on a 
three-mile stretch of road between Little Falls and Herkimer has proved 
a complete success and electrical work is now actively in progress on the 
tracks of the West Shore between Oneida and Syracuse, which, it is 
expected, will be completed some time next fall.—V. 82, p. 161. 

Newton & Northwestern RR.—Acquisition.—A press dis- 
patch states that this company has purchased for $70,000 
the street railroad system and the pews. heat and light 
plants of the Fort Dodge Light & Power Co. (V. 78, p. 
1167.)—V. 78, p. 703. 

New York Central & Hudson River RR.—Lxtent of In- 
terest in Trolley Holding Company.—See Mohawk Valley Co. 
above.—V. 82, 281, 161. 

New York & Long Island RR.—Blasting Permit Revoked.— 
Fire Commissioner O’Brien has revoked the blasting permit 
of this company, which is building a tunnel for the Inter- 
bevonah Rapid Transit Co. between Long Island City and 
42nd Street, New York, and construction it is understood 
will be discontinued until an adjudication'can be had on the 
validity of the Steinway franchise. Compare V. 81, p. 1610. 

Passenger Fares.—2-cent Rate in Ohio.4-Governor Patti- 
son of Ohio on Feb. 8 signed the Freiner 2-cent fare bill, 
which will go into effect in thirty days. The law provides 
that 2 cents shall be the maximum rate charged in the State 
for transporting passengers on the railroads of Ohio for all 
distances in excess of 5 miles. There was only one vote 
against the law. 

Pennsylvania Company.—Guaranteed Securities Offered.— 
Stocks Pledged.—Kuhn, Loeb & Co., of New York, by ad- 
vertisement on another page, invite subscriptions on Feb. 14 
to $20,000,000 of Pennsylvania Company’s 4% 15-25-year 
gold loan of 1906, due April 1 1931. The principal and 
interest of these bonds are guaranteed unconditionally by 
the Pennsylvania Railroad Co. The interest is payable 
semi-annually on April and Oct. 1 in NewYork; and both 
principal and interest are free from taxes that the company 
may be required to pay either under Federal or Pennsyl- 
vania laws. The company has the option to redeem all, 
but not any part, of the issue on April 1 1921, or on any 
interest date thereafter, on giving ninety days’ notice. 
Girard Trustee Co., Philadelphia, trustee. 

The loan is secured by the obligation of the company and 
the deposit of the following amount of stock, having a total 
par value of $28,000,000: 

Pledged. 


Baltimore & Ohio RR. Co. common stock___-.. -. -- ---- $10,000,000 

Pittsburgh Cincinnati Chicago & St. Louis Ry. Co. common 
cadet dnd uke nde bhdbhe ddcnthudsaug claguead 14,000,000 
4,000,000 


stock 
ee eee a ,000,0' 
[There was also pledged to secure the $20,000,000 gold trust certifi- 
cates of 1901 (since reduced to $14,664,000) $15,000,000 Pittsburgh 


Cincinnati Chicago & St. Louis preferred, $5,000,000 Norfolk & Western 
preferred and $5,000,000 Baltimore & Ohio preferred stocks.—Ed.] 

Having sold a large amount of the above loan, the re- 
mainder is offered at 10044 (one hundred and one-half) 
and interest adjusted to April 1 1906, on which date the 
bonds begin to draw interest.—V. 82, p. 281, 219. 

Pittsburgh Cincinnati Chicago & St. Louis.—Stock 
Pledged.—See Pennsylvania Company above.—V. 81, 
p. 1376. 

Qu’appelle Long Lake & Saskatchewan RR. & Steamboat 
Co.—Cash Payment.—Chaplin,' Milne, Grenfell & Co., 
Limited, London, are authorized by the company to pay 
to the holders who are not willing to accept scrip in satisfac- 
tion of the balance of the coupon on the 6% first mortgage 
bonds, due Feb.1, the sum of £1 1s. in cash on aceount of 
the same.—V. 81, p. 559. 

Rock Island Co.—New Ojjicers.—James Campbell has 
been elected a director and Robert Mather a member of 
the finance committee in place of W. B. Leeds. B. F. 
Yoakum has become a member of the Finance Committee 
in place of the late Marshall Field, and Chairman of the 
board in place of W. B. Leeds. 

Subsidiary Passes Dividend.—See St. Louis & San Fran- 
cisco RR. below.—V. 82, p. 281, 101. 

St. Louis Memphis & Southeastern RR.—A pplication to 
List.—Application has been made to the New York Stock 
Exchange to list the $16,000 ,000 5-year 44% bonds of 1909. 
(Compare St. Louis & San Francisco RR., v. 82, p. 49.)— 
V. 75, p. 1148. 

St. Louis Rocky Mountain & Pacific Co.—Progress of 
Construction.—Fisk & Robinson say: 


The grading of the line of the railway is progressing favorably with 
270 teams en, on the work, about 18 miles having been already com- 
pleted. An order for 200,000 additional ties has been placed. Prac- 
tically all the equipment needed for the comers of the railway upon 
its completion has been ordered. Fifty additional coke ovens at Gardiner 
ar mpleted, and the immediate erection of 34 more is contemplated. 
Fi will give a total of 178 ovens in operation about gay 1, producing 


e CO 
s 
,000 to 7,500 tons of coke per month.—V. 81, p. 137 
St. Louis & San Francisco RR.—No Dividend on Second 


ferred (4% non-cumulative) stock. Dividends were begun 
with 1% in 1898 and were gradually increased to 4% yearly, 
the rate maintained from 1902 to 1905 inclusive. The 
$5,000,000 first preferred has received its’4% per annum 
regularly since 1897. The company, it is annewnced, needs 
to expend about $3,000,000. for improvements, etc., in 
addition to the amounts already authorizéd. 

New Officers.—C: W. Hillard has been: elected a director 
and F. L. Hine a member of the executive committee, both 
in place of W. B. Leeds.—V. 82, p. 281, 49. 


Springfield (Ill.) Consolidated Ry.—Increase in Stock.— 
This company has filed a certificate of increase of capital 
stock from $750,000 to $900,000, to,provide for improve- 
ments. Of the $750,000 stock recently outstanding, $747,- 
200, owned by the Springfield Railway & Light Co., is 
pledged as ge security for that company’s collateral trust 
5s due 1933, and the $150,000 new stock will be similarly 
pledged, the outstanding issue of the collateral trust 5s being 
increased from $2,500,000 to $2,600 ,000.—V. 76, p. 1250. 


Springfield (Ill.) Railway & Light Co.—See Springfield 
Consolidated Ry. above.—V. 76, p. 1250, 1193. 


Toledo & Indiana (Electric) Ry.—Sale of Stock.—At Toledo 
on Jan. 22 two blocks of stock held as collateral by Toledo 
banks were sold at auction. One block of 3,725 shares 
(par $100) was bid in at $5 per share by Thomas H. Tracy, 
who also purchased the other block of 4,000 shares at $8 per 
share. r. Tracy, it is stated, bought the stock for 8. C. 
Schenck, who was already interested in the enterprise.— 
V. 79, p. 1463. 


Toledo & Western (Electric) Ry.—New President.—Judge 
Carlos M. Stone of Cleveland has been elected President and 
General Counsel, succeeding as President Luther Allen, re- 
cently deceased. 

Report.—The results for the calendar year 1905 and 1904 
compare as follows, the gross earnings in 1905 having in- 
creased $385 per mile over the previous year: 


Calendar Gross Net Interest Balance, 

— earnings, earnings. taxes. > 
DE WE on: cneipatnicenseie $251,125 $107,077 $85,800 $21,277 
DE tutes sane acepamenan 222,005 88,490 80,826 7,664 


To the gross earnings freight contributed in 1905 $75,399, contrast- 
ing with $59,257 in 1904; passengers, $157,098, $144,163; milk, 
$6,574, against $5,709; mail, $4,361, against $3,401; janeous, 
$7,693, against $6,474. During the year the company ballasted 434 miles 
with gravel, 2 miles with sand, 24 miles with stone and 2 miles with 
cinders.—V. 81, p. 842. 

Toronto Railway.—Report.—The results for the calendar 
year were: 

Year. Gross. Net. Charges. Paving. Div'’s(5Y,). Balance. 
1905_ .$2,747,325 $1,186,887 $464,306 $79,997 $350,000 $292,584 
1904_. 2,444,534 1,020,355 394,393 73,873 334,010 218,078 

From the balance as above there was deducted for contin- 
gent account $50,000 in 1905, against $200,000 in 1904, leav- 
ing surplus of $242,584 in 1905, against $18,078 in 1904.—V. 
80, p. 470. é 

Tri-City Railway, Davenport, Ia.—Options—Consolida- 
tion Proposed.—A press despatch from Davenport states 
that options were voted on Feb. 5 by the’ shareholders of 
this company, owning 40 miles of electric railway in Daven- 

ort, Rock Island and Moline, Ill., and b the People’s 
ower Co. of Rock Island and Moline, Ill. (V. 80, p. 119), 
the ap Light Co. of Davenport and the Mississippi 
Valley Traction Co., owning the interurban line from Moline 
to atertown, Ill. In January last George Kobusch, 
backed by the Mississippi Valley and the Commonwealth 
trust companies, all of St. Louis, was said to be promoting 
the merger, which, besides the properties above named, 
was expected to include the Davenport Gas & Electric Co. 
(V. 66, p. 810) and the Davenport & Suburban Ry.—V. 71, 
p. 964. 


Union Pacific RR.—Purchase of Coal Property.—This 
company, through its subsidiary, the Union Pacific Coal Co., 
has purchased the coal mines of the Porter Fuel Co., located 
about four miles from Durango, Colo., and including, it is 
said, some 15,000 acres. The purchase price is said to have 
been about $1,000,000.—V. 82, p. 220. 

Union Pacific RR.—Rumors.—The Chicago press reports 
announcing a contemplated amalgamation of the Union 
Pacific and Illinois Central interests have received no official 
confirmation and are considered of doubtful significance. 
—V. 82, p. 220. 


United Railways Investment Co. of San Francisco.—Pre- 
liminary Report.—A preliminary statement of the opera- 
tions of the United Railroads of San Francisco for the calen- 
dar year 1905 permits the following comparison: 

Cal. Gross Net Other Inc. Bond Sinking Pref. Bal. 
Year. Earnings. want Yath (We). she ‘as Fuge. one. ange 
1905_..7,066,892 3,095,726 17,797 1,524,050 265,338 750,000 584,135 
1904___6,652,630 2,664,508 21,306 1,524,050 257,053 600,000 304,710 
Tne net earnings as above are arrived at after deducting 
$353,345 for renewals and ween in 1905, against 
$249,339 in 1904.—V. 81, p. 1551. 

United Railways of St. Louis.—Maturing Bonds.—The 
entire issue of Missouri RR. bonds, $700,000, will be paid on 
March 1 at the St. Louis Union Trust Co.—V. 82, p. 215. 





Preferred—The directors yesterday decided to pass the 
quarterly dividend of 1% on the $16,000,000 second pre- 





Vandalia RR.—Stock Pledged.—See Pennsylvania Com-- 
pany above.—V 82, p. 162. od i 
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‘Velasco Brazos & Northern Ry.—Receiver—At Fort 
Worth, Tex., on Feb. 3, the District Court, upon application 
of se ge William Kauffman of Seymour, Tex., and 
D. C. Ball’ of St. Louis, appointed M. C. Jones of Seymour 
receiver for this 20-mile rogd.—V. 77, p. 825. 

Virginia & Carolina Coast) RR.—Consolidation.—Applica- 
tion has been made, to the Virginia State Corporation Com- 
mission for authority to merge the Virginia-Carolina Coast 
RR. Co., the Suffolk & Carolina RR. Co. and the Carolina 
Coast Ry. Co., it is said, under the latter title. J.T. Odell 
of New York will be President. The principal office will be 
at Norfolk. Thé Carolina Coast Ry. Co. was incorporated 
in Jaty 1905:—V. 81, p. 1850. 

Wabatti RR\—Zzport Corn Rates—The “Railway Age” 
of Feb. 2 says: 


The. Wab atinounced, effective on, Feb, 1, an export rate on 
corn vja Ghiteko aaa . Louis of 23 cents from Missouri River to Béston 
* New York and 22 cents to ladelphia. These rates include cost 


ry on v and are jn aécordance with the 3}4-cent diflerentiny 
over the Gulf route which was reed to recently between the Gulf an 
Atlantic lines, and which bas not been put into effect because o - 
greement on divisions betw Desterh Western roads. The new 
rates accord the transit privilege for whi cago grain men have been 


donjending.—V. 82, p. 220. Bs bas 
aphington Alexandria & Mt. Vernon (Electric) Ry— 
Report.—The earnings for the calendar year 1905 compare: 
Cal. Gross Net Bridge, Interest Balanoe, 
(Re $252,040 $120,060" $11,500 $75,000 $33°859 
i” Bo. p. 233 246,491 weeeee” * iwagsa . aeagat” dupes 


Washington Branch RR.—Dividend.—The directors have 
declared a dividend of 6% on_the stock payable March 1 
to the stockholders of record Feb, 14. The last dividend 
was paid in 1896. Of the $1,650,000 capital stock the 
Baltimore & Ohio RR. Co. owns $1,028,000 and the State 
of Maryland $550,000; only $72,000 is held by individuals. 
—V. 75, p. 31. 

Western of Alabama Ry.— Sale of Stock.—Sce Georgia RR. 
& Banking Co. above. 


Worcester Rys. & Investment Co.—Acquisition.—See 
Marlboro & Westboro Street Railway Co. above.—V. 82, 
a oun > . 

Western RBR.—First Train Over Connecting Link} 


—The fitst  paereniger train over the new road between Cum- 
berland and Cherry Run, .a distance of 59 milés, was run on 
Feb. 8. The line hasJstill to be_ballasted.—V. 81, p. 1667, 
1552. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 

Aniétican Batik Note Co.—Option to Subscribe.—The re- 
capitalization agreement of Dec. 12 1905 having been de- 
clared effective, the conYmitteé created thereunder offers to 
holders of certificates of deposit of record Jan. 31 1906 the 
option until ahd including Feb. 10 1906 to subscribe for and 
purchase one share of the 6% cumulative preferred stock and 
one share of the common stock of the United Bank Note Cor- 
poration (to be delivered when issued under said plan) for 
every nine shares of thé capital stock of the American Bank 
Note Co. deposited undér the plan and’ agreement, at the 
price of $75 in cash for $50 new preferred and $50 new c om- 
mon stock. Subscriptions (upon the form furnished) must be 
delivered ‘on or before Feb. 10 1906 at 3p. m., accompanied 
by check or draft on New York,for the full amo of, the 
oe pea, to the Bankers’ Trust Co., No. 7 Wall St.— 

° p. 102. 








American’ Can 0o.—New Direétor—R. H. Ismon, Secre- 
tary and Assistant Treasurer, has been elécted a director to 
succeed W.. B. Leeds, resigned: 

Report.—See “Annual Reports” on a preceding page.— 
V. 82, p. 162. 

American Light & Traction Oo.—New Stock for Srbsidi- 
ary.—See St. Paul Gas Light Co! below.—V. 82, p. 216, 50. 

American Locomotive Oo.—New President.—W. H. Mar- 
shall, recently General Manager of the Lake Shore & Michi- 
gan Southern Ry., has’beén elected President to succeed the 
late Albert J. Pitkin.—V. 82, p. 282: 

American Seating Oo.—Preferred Stock Offered.—Wm. E. 
Nithols & Co., 15 Wall Street; New York; are offering at 
par $100,000 7% eumulative preferred stock carrying ‘bonus 
of 20% in common stock; par of shares $100. An advertise- 
ment says: 

Thi: factories in Grand ds, Buffalo, Racine, Pi . 
Muske ont and "Hcomsburg, ‘an f Gntrols 8b 10 90% of all the busthess 
in the United States in the following lines: (1) Church pews, furniture 
and wood-carving; (2) school desks and furniture; (3) opera chairs and 
assembly hall seating; (4) railway ing., Average agnual sales for 
the past 5 years have been $2,838,592. Average net annual —— 
for 5 years $344,492. This is sufficierit to pay 7% on’ the prefe , 
5% on the common and carry 5% to surplus. Dividends at the above 
rate will begin July 1 1906. (No bonds or mortgage.—Ed.) 

American Smelting & Re ‘Co.—Contract.—The fol- 
lowing statement was issued on Feb. 7: 

Charles M. Schwab has made a satisfactory contract with the.American 
Smelting & Refining Co. whereby the Smelting Company will handle all 
the products of the mines controlled or owned by Mr. Schwab. Our re- 
lations are harmonious in every respect. 

It was recently announced that Mr. Schwab had acquired 
control of the Montgomery, Shoshonefand Polaris mines in the 
Bullfrog district, and is forming a holding company with a 
capital stock of $2,500,000, to be known as the Montgomery 
Shoshone Consolidated Mining Co., to take over this control! 


also the ownership of the Rand and Crystal mines previous} 
held by him.—-V. 82, p. 163. “ . 

American (Bell) Telephone & Telegraph Oo.—Status oj 
Western Union Suit.—The ‘Boston News Bureau’ says: 

The of the Western ‘elegraph Co. vs. American Telep 
& Telegraph ot Sie accouuting ieeciving: re ~ 
000,000 has'been before Everett W. Burdett, as for two . The 
Western Union com ted ite eviderice's month ago, and it fe ex 
that the American Co. will:at once proceed to its evidence, a 
which event a report to the Court may he this summer. The 
and if appeal is take! to the Supreme Court of the United. States {taal 

some t before a conclusive decision is reached. (V. 78, p. 1220; 
V. 77, p. 951.)—V. 82, p. 163. 

Arigonai Water Oo.—Termination of Voting Priust.—Tha 
holders of stock trust’ certificates for stock issued undéf the 
agreement of March 15 1899 are notified that said agreement 
has been terminated, and thatthe stock trust cértificates are 
now exchangeable for certificates of stock at the New York 
Trust Co., No. 26 Broad St.—V. 81, p: 1102: 

Atlanta (Ga.) Ootton Milts:—Sale’ Match 2.—This’ com- 
pany’s property is advertised 'to be sold ‘under fore¢losure at 
Atlanta on March 2 under foreclosuré of ‘mortgage madé'ifi 
1903 to the United States Mo ‘& Trust Co. of New York, 
as trustee,§to sécure $230,000 bonds, upon which no interest 
has ever been'paid. The amount due for principal and inter- 
est is stated-as about. $260,000. 

Bértis Bros’. Bag Co., St: Lotisi—New Stock.—The share: 
holders on Jan: 29 voted to increase the capital stock’ froni 
$4 000,000 to $5,000,000 by the issuatice of 10,000 shares of 
commion stock of the part vale of $100: a share. ‘All of 
the new stock will be taken by the present shareholders.’: 
—V. 81; p. 725. 

Butler Brothers, Randolph Bridge, Chicago.—New Stock: 
—The' shareholders, at the re¢ent annual méeting, voted to 
ineréasé thé capital stock from $3,000 ,000 to $4,500,000, the 
new stock being offered at par ($100 per share) to stock- 
holders’ of record: Jan. 15. he directors also “‘declared the 
regular dividénd of 10% for the year and an extra dividend 
of 5%,"’ payable to stockholders of record Jan. 15 on 
Feb: 1. The company acts as wholesale jobbers of genéral 
merchandise. President; E. B. Butler. 

- Ohicago Pneumatic Tool Oo.—Report.—The' results’ for 
the calendar year’ were: 

Calendar Net Déprec’n Bond Sinkin ividen' } ce, 

Year. Profits. Pie. Intérest.. Runt. ry Barpte: 
1905, .-.9852,613 $127,927 $115,000 $50,000 (4)244,551 $315,134 
1904°___ 470,579 165,255 115,000 59,009 asain sam 140,324 
1908-5 =- 701-404 174,484 115,000 58,000 (6)801 94 None 

Citizens’ Gas Oo. of Indianapolis.—Status:—Sce Con- 
sumers’ Gas Trust Co. beélow.—V. 81, p. 1176. 

City Investing’ Oo., New: York:—Neio Stock.—The Sshiare- 
holders will meet at the office, No. 111 Broadway, on Feb. 21 
for the purpose of acting on a proposition to incréasé the 
capital stock from $3,000,000 to $4,000,000. The company 
on Jan. 12.1905 increased its capital stock: from $10,000 to 
$3,000,000, and on Feb. 15 1905 started business. Par of 
shares $100, The first semi-annual dividend, 3%, was paid 
Nov. 1 1905. The new stock will be sold to present stocks 
holders. The company is a New York Ineorporati nm: 
Robert E. Dowling is President and Edward F. Clark 
Secretary. 

Glyde Steatnship Oo—Change in Control.—This compan} 
was incorporated at Augusta, Me., on Feb.7, with $14,000,000 
of authorized capital stovk, all of one class, par value of 
shares $100, to sticceéd to the property atid business’ of the 
Clyde Steamship Co: of Delaware, which has’ long been 
been a large fleet of steamships between Boston and 

w York and the leading: Southern of’ the United 
States: The purchase price is'said to be about $7,250,000, 
on which ‘the old company is unofficially reported to have 
beeh eartiing about 10%. The leading spirit in the new 
company’ is' Charles's W. Morse, who also dominates thé 
Metropolitan Steamship Co. (V. 81, p: 617); the Eastern 
Steamship Co. (V. 81, p. 1794) and the Hudson Navigation 
Co. (V. 82, p. 221). The.old interests in the old Clyde Line 
will have a substantial, but not a controlling, interest in the 
new company. 

Consolidated’ Cotton Dutk Oo.—Purchase of’ Selling 
Agency.—This company’, in order to control the markéti 
of its output, has arranged to purchase the entire $750, 
capital stock of the J. Spencer er Co. of New York, or- 
—- in 1825, and one of the latgest of the dealérs in cotton 

uck. Under the agreement of purchase, the Consolidated 
Duck Co. will guarantee, by endorsement, the principal and 
interest of an issue of 6 per cent debentures of the J 
Spencer Turner Co.; said debentures to be’ deferred as to 
creditors of that corporation. 

S. Davies Warfield, Chairman of the board of directors, 
says in substance: 

Ever since the.cotton duck were ©: ogether 
it has been appafentt that so large» magufacturer at staple goox ; should 
not depend u ts outside of its control for the sale of ° 
In December last contracts with bogs agents expired. ie new con- 
tracts prep: were not acceptable to the agents. To perfect. ' 
organization such as this company requires meant years of labor and ex- 
pe On the. other hand, the owners of the J, Spencers Turner Co., the 
argest and best enuiprad concern of its icing in t o COUnTTY and one of 
our agents, recognized that we had now a, fixed oY would 
—— in yon A rp pe of our —— am situation ed 

Under the plan of purchase the J. Spencer Turner Co. will issue 6% 
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of 3% has been declared on the $700,000 “Ot aA prior lien 
ees stock, oS Feb. 16. to stockholders of «record 

eb. 8. There alo $6,000,000 of ordinary preferred 
Hk WV. (V. 80, Fi oe —¥. 81, p. 8 


of Tadisnnp olis.— Right of, City 
to: Purehiee U U oxy bt nited Sta pot Court of AD: 
on :Feb. , reversing the chiens of Judge 

ugust. last, held valid the ordinance of June 27-1837 giving 
eae an option ¢ to  pirchags t the he property within the city 

ts. Compare V 

The promevere of t 16. new Citizens’ Gas Co., having secured 
from the fo*mer soaid of Public Works an assignment of 
the city’s option, propose to perfect the ° fpanisation of. the 
company and have che property appraised as provided by 
the ordinance, as a pre!iminary to its purchase. ' The Eureka 
Investment or otaer opposing interests may, it is thought, 
contest the city’s right. to. transfer the property except after 
public auction.—V. $1, p. 728. 

Contra Costa Water Go., Coltend, Gal.—See Syndicate 
Water Co. below.—V. 81, p. 976 

Corn Products Oo.—Successor. are Corn Products Re- 
fining. Co. below.—V. 82, p. 283, 221. 

Corn Products £Refining Oo.—Consolidated Company.— 
This co ps coma was organized on Feb. 6 under the laws 
of New Jersey with nominal capital stock ($3,000, one-half 
7% preferred) as successor of the Corn Products Co. and 
outside interests, per plan in V. 82, p. 103, 221, 283. 

The board of fifteen directors, it is announced, will include: 


Eight fipotart from the New York Glucose Co., with IE. T. Bedford 
as President, C.H. Matthiessen and four other directors from the Corn 
Products Co., one representative of the Warner Sugar Refining Co. and 
one from the St. Louis Syrup & Preserving Co.—V. 82, p. 283, 221. 


Ouyahoga Tei phons Co., Oleveland.—Report. —For calen- 


dar years: 

Calendar Gross Net All Preferred | an et 
Year— Earnings. Earnings Deductions. Dividends Sr 

ED ws x0 wy ...-$587 ,487 $255 353 $172,951 $51.389 $31 1.013 

St éh«cekoage 435.274 195,533 140; 421 43,955 11,156 


During 1905 $719,502 was spent for additions and extensions including 
6,070 additional telephone, increased switchboard capacity, etc, etc 


Change in Control.—See Federal Telephone Co. below.— 
V. 81, p. 1495. 

Diamond Match Co.—Report.—The results for the year 
ending Dec. 31 were: 


Year— Net Div’ds (10%). Balance 
A $1 1.279 #1, ey 8272.279 $10 000, (006 
lk IG SSR on 1,653 369 1,000. 

. 2g RR oe 1 *824;089 i’ 324,089 2 "194.593 


New Stock.—President beskie's recommends an increase of 
stock from $15,000,000 to $16,000,000, the new stock to be 
offered to stockholders at par to build a new factory at a cost 
of several hundred thousand dollars and retire obligations 
due to heavy outlays in California. A special meeting of 
stockholders will be called}shortly to vote on the proposition. 
—V. 81, p. 616. 

Doe Run Lead Co.—Stock Dividend.—This company, 
which is controlled by the same interests as the St. Joseph 
Lead Co. (V. 82, p. 284) has declared a stock dividend of 
75%, distributing nearly all its treasury stock, 50% having 
been’ declared last June. Of the authorized capital _of 
$4,000,000 there is now $3,937,500 outstanding, on which 
6%, per annum (4% monthly) is paid. Par of siareeattD. 

Eastern Steamship Qo,—Acquisition.—This. compan: 
prune for a sum FuRpoe to be between $75 ana 

100,000 the Portland & Rockland Steamboat, line, including 
two steamboats, the erie — ineola, built within 
the last five years.—V. 81); p. 

Federal Telephone Co. ai he shareholders on Feb. 1 
authorized the directors to sell the company’s assets, which 
include the controlling interest in hgh Tone ‘the Telephone 
Co. of Cleveland, the United Sta Distance bb 
Phone Co.) and several smaller companies Ii is commo nly 
supposed that the St. Louis and Kansas City interests whic 
control independent telephone companies in St. Louis, 
Kansas City, ew ca tard and or ate interested in the 
proposed purchase.—V. 81, p. 779. 

Fidelity & Gasualty Oo., ae York.—New Stock.—The 
shareholders ori Feb. 5 duly ratified the proposition to in- 
crease the capital stock from $500,000 to $1,000,000; par 
of shares $100. Dividends payable January and ‘July. 
The company is a New York corporation, yg in 
1876. President Geo. F. Seward; Alexander E. Orr is a 
y toy Offices No. 97 Cedar Street and No. 1 Madison 

venue 


Fleischmann Realty & Construction Co., New York City. 
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“rere ae ‘ of Xara d 30 Caled 1 1922 ide a enty sve 
rst mortgage 53s ue ’ at 
105 and interest on March 1 at the New York rust t Co., 
gota York, trustee.—V. 80, p..716.., 






arf he ie Co.—New Directors.—C. ba 
Faysook pas St. tt  rucker bare, been elected di 
ay : wrihas Yen and L. D. York, Fesigned 
Pp 
‘Huebner-Toledo Breweries Co.—Report.—The company, 
itis stated, ‘reports as follows for the 28 weeks a 
the Hime of its organization to Dec. 31 1908: 


Sales, ates J bbls.; of nstituent snes pune pe 
1904, thd 9766 Ss. ‘Net pro on les, 40, to-6% on 
agg Rh Se ees 


stan 
stock $i 278 b00.=2 

‘Dlinois Brick Co ice .—In his A gl for the last 
seven months of’ 1905, sident Prussing says: “‘By the 
reduced capitalization the surplus shown i ‘the last annual 
statement” ($569,442) was wiped out so that the surplus 
reported to-day ($256,857) as of Dec. 81 1905 has been 
accumulated since June 1 1905.” During this period also 
there has been distributed 3% in dividends day ,000) on 
the.$4,100,000, viz.: 136% July 16.and:136% Qot.15. An 
additionat 114% was paid Jan. 15.1906. ‘or betterments 
and construetion there has been expended $175,930.-—V. 81, 
p. 511. 

International Mercantile Marine Oo.—Subsidiary Com- 
pany’s Earnings.—The directors of the company’s subsidi- 
ary, Frederick Leyland & Co., state that, owing to the 
depression in freights during the first nine months of 1905, 
they are unable to declare any dividend on the cumulative 

godiestnes shares.—V. 81, p.262. 

Kansas Gity Breweries Co.—Purchase.—This company 
has purchased the plant of the defunct Imperial Brewing 
Co., assuming the $200,000 first mortgage 6s (Germania 
Trust Co., St. Louis, trustee) | and issuing, it is stated, in 
addition $364,000 of its own 6s, $91,000 of preferred stock 
and $182,000 of common stock. hi, it is said, makes. the 
outstanding capitalization of the Kansas City’ Breweries Co:: 
Bonds, $3,119,000; outstanding preferred stock, $1 ANP gO: 
outstanding common stock, $1,577,000.—V. 81, p. 1438. 


Knickerbocker Ice Oo. of Ghicago.—Report. —The results 


for the year ending Dec. 31 were: 

Year— Net. Inierest. “tis, Bal., sur. 
eb. bs. 9 5 $391,950 $98,491 79 Br $113,703 
$9066. dinsuabes.se6 384,528 97,08 754 107 


903 or ee IE 390,285 99, a3 i79, 748 110,924 

New Directors.—O. F. and E. R. Thomas of New York 
have been. elected direstors to succeed Crawford Livingston 
of St. Paul and Wm. A. Walter.—V. 80, p. 1057. 

La Porte (Ind.). Gas Light Go.—Bonds Ofjered.—Jobn F. 
Graham & Co., No. 234 La Salle St., Chicago, are oferings at 
101 and interest $100,000 first mortgage 5% gold bonds 
dated April.1 1905.and ‘due April 1 1925, but subject to call 
on any interest date at 105 and interest; authorized issue, 
$250,000; outstanding, $160,000; reserved for extensions 
and betterments, $90 ,000; ‘Michigan Trust Co., Grand 
Rapids, trustee. Franchise expires 1943. Ca rial stock, 
$200,000. Gross earnings for the year ending os 1905, 
$32, 050; net, $16,048; interest, $8,000; ft hg ‘88, 048.— 
V. 81, p. 1496. 

Manufacturers’ Light & Heat Co., Pittsburgh.— Report — 
President Beatty says in substance: 

Our Treasurer reports gross earnings for the year 1904 of $4,762,989 
and for 1906 of $5,003,292. After deducting all expense, the net_earnings 
for the two vears were $6,709,782. Deduct for the two years: i. ia- 
tion, $1,215,358; maturing bonds paid and serge rgled. nate . bo 00; 
interest on bonds,’ $1 142, ym dividends paid, 
surphis for two years, $241,7 Since the bonstiidaton 1 in 1008 we 
have increased: Pipe lines, or miles; number of wells, 303; acreage, 
31,335 acres; consumers, 17,213; earnings, $1, 0p. 00% investment, 
$4, Mas 056; debt only by $1, ios: 587.—V. 80, p 


ryfand Coal Co.—Report.—The report for the calendar 


vent hows: 
1905. 


js 
Net prodits i Jes $222,634 97 
Div. rant. stock. (8)150,776 (8363100; too (@34)109. oo ey 
Balence, a -- $71,858 $116,257 $640,489 $156,875 


—V.80,p 
Paes the eepreriy was bid in tor 4904626 be 8 oyndicate 
was bid in for y a syn 
eee bab 0 ay f t p. 1238. 





he. bonds. —y. 80, p 
a oe .) Gas Light & Ooke Oo.—See Electric Light- 

ing re. of Mobile above. 
National Fireproofing Co oF eetrenement of Annual Meet- 
ing.—The annual meeting set for Féb. 8, it is understood, 
has been tponed until April rob the’ purpose of sub- 
mitting to the eeeenieerce weapon nce os issue {$2,500 ,000 
bonds of the Federal Cl ys ., with the ty of the 
National company. See V. 80, p. 2224.— “sl, p. 1178. 

New Jersey Steel Co.—Bonds Offered. —The America& 
Finance & Securities Co. of New York is offering the re- 





First Dividend.—The directors on Jan. 10 declared a divi ond 
of 2% for the past quarter, payable Feb. 1. 





maining $150,000 first mortgage 6s, of the total issue of 
$250,000, at ‘a, and interest, with 50% bonus in stock | 
Goinpabe 5. 81, p. 1614. 
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New York & Kentucky Co., Rochester, N. Y.—Opition to 
Subscribe to New Stock.—The shareholders voted on Jan. 26 
to increase the authorized issue of common stock from 
$2,000,000 to $5,000,000; there is also $1,000,000 of 7% 
cumulative /- It is proposed at this time to issue 
$1,000,000 of the new common shares and stockholders of 
record on Feb. 5 are entitled to take the same at par ($100 
fad share) to the amount of one-third of their present 

oldings, both preferred and common. Subscriptions will 
be received until and including Feb. 26, during business 
hours, at the National Bank of Rochester on payment of 
the entire purchase price.—V. 80, p. 1855, 119. 

New York Loan & Improvement Co.—Reduction of Stock.— 
The shareholders will vote Feb. 13 upon a proposition to re- 
duce the capital stock from $1,406,400. to $1,400,000, the 
par value of the shares remaining at $100.—V. 81, p. 1668. 


New York & New Jersey (Bell) Telephone Co.—See New 
York Telephone Co. below.—V. 81, p. 1378. 

New York & South Brooklyn F. & Steam Trans. Co.— 
Municipalization of 39th St. Ferry.—The Sinking Fund Com- 
mission of New York City on Feb. 7 decided upon the mu- 
nicipalization of the 39th St. Ferry to South Brooklyn and 
authorized the preparation of plans for terminals and boats. 
Dock Commissioner Bensel desires to purchase the Hamilton 
ny belonging to the Union Ferry Co. Compare V. 81, 
p. 215. 

New York (Bell) Telephone Co.—Reduction in Pay-Station 
Rates.—Vice-President and General Manager U. N. Bethell 
announced Jan. 19 at a dinner of the Telephone Society 
that the directors of the New York Telephone Co. and the 
New York & New Jersey Telephone Co. have decided to 
reduce local pay-station rates within the Manhattan and 
the Brooklyn exchange (metropolitan) districts, from 10 to 
5 cents as soon as the preparations necessary to accommodate 
the expected increase of business can be completed, say 
four or five months hence. Beginning March 1, while each 
of the two companies will retain its separate existence for 
legal and financial reasons, they will be operated by one 
General Manager, with one policy. 

An advertisement announces that 3,231 new telephones were gained 
under contracts secured during January, 1906, in Manhattan and The 
Bronx—1,012 telephones more than were gained in the same territory 
during January 19: an increase of nearly 50%. Over 188,000 tele- 
pe 2 i378 service and under contract in these two boroughs.”— 

Niles-Bement-Pond Co.— New  Secretary-Treasurer.— 
Charles L. Cornell has also been elected Secretary to succeed 
the late E. M. C. Davis.—V. 81, p. 977. 

(J. E.) North Lumber Co.—Redemption of Bonds.—The 
second series of bonds maturing July 1 1906 will be re- 
deemed with interest thereon to date of redemption, if 
presented to the Missouri-Lincoln Trust Co., St. Louis, 
on or after Feb. 15 1906.—See V. 81, p. 512. 

Page Woven Wire Fence Co.— Dividend Passed.—The di- 
rectors, it is announced, have decided to pass the February 
dividend on the preferred stock, the surplus earnings having 
been expended for improvements, including the erection of 
a large spring mill. Dividends were formerly paid at the rate 
of 7% yearly, then discontinued; from Aug. 1904 to Aug. 
1905 24%% was paid semi-annually—5% per annum. The 
fiscal year has been changed to end June 30, instead of Dec. 
31. See V. 81, p. 505. 

Pennsylvania (Bell) Telephone Co.—New Stock.—The 
directors have voted to permit stockholders of record Feb. 15 
to subscribe at par for 13,023 shares of new stock at par, in 
the ratio of one share of new stock for every five shares now 
outstanding. - The right to subscribe expires March 3 1906. 
en are payable 20% April 2, 50% July 2 and 30% 

ct. 1. 

Earnings.—For the calendar years 1905 and 1904: 


Year. Gross. Net. Dividends. Bal., sur 
PEE shinoctwids $1,093,970 $248,574 (6 ) oT ooo $69 .005 
GS Garspere 958 ,486 216,089 (6%) 160,609 55,480 
—V. 80, p. 2397 


People’s Gas Light & Coke Co., Chicago.—Price of Gas.— 
The Chicago City Council on Feb. 8 passed the ordinance 
directing the gas companies of the city to furnish gas to con- 
sumers at 85 cents per 1,000 feet. Mayor Dunne is quoted as 
saying that he will not sign the ordinance until he has in- 
vestigated the operation of the gas plants to determine 
whether or not they can furnish gas at 75 cents or less and 
still make a profit.—V. 82, p. 284. 

People’s Light, Heat & Power Co.,"Springfield, O.— Stock 
Offered.—Rogers & Rutherford, Union National Bank 
Building, Columbus, O., are offering this company’s 6% 
preferred stock at $100 per share, » bonus of one share of 
——— stock being offered until March 1 1906. See V. 80, 
p. 5 

Pittsburgh Valve, Foundry & Construction Oo.—Divi- 
dends Resumed.—This company has declared a dividend of 
17 payable Feb. 1, and a second dividend of 1% payable 

ay 1, both on the $1,150,000 of outstanding ca ital stock, 
which is all of one class. From Nov. 1 1900 to Jan. 1 1904 
$212,750 was distributed as dividends, which were then 
discontinued until the present announcement. No bonds or 
mortgage.—V. 71, p. 1015. 

}- Portland General Electric Oo.—Directors.—The following 
directors are announced, Messrs. Pratt and Bedford being 
the;well-known New York men: 





H. W. Goode, F. V. Holman, A. C. Bedford, Frederic B. Pratt, W. M, 
- Caus 


Ladd, J. C. Ainsworth, W. K. Smith, Sylvester Farrell, Chas. H 
field, F. G. Sykes and S. C. Reed.—V. 81, p. 35. 

Public Service Oo., St. Cloud, Minn.—Bonds Offered. 
The American Trust & Savings Bank are offering at par 
and interest $200,000 first mortgage 5% gold bonds of $1,000 
each, dated Dec. 1 1905 and due $10,000 annually on 
Dec. 1 in the order of their numbers, beginning with No. 1 
from 1911 to 1930, both inclusive. Optional for payment 
at 105 and interest after Dec. 1 1910 upon ninety days’ 
notice. Interest payable June 1 and Dec. 1 at The Ameri- 
can Trust & Savings Bank, Chicago, Trustee. An adver- 
tisement says: 

Capital stock, authorized and outstanding, $300,000; mortgage debt, 
authorized, $500,000; issued and outstanding, $200,000. Statement 
of earnings for the year ending Nov. 30 1905—Gross earnings, $53,286; 
operating expenses, $26,326; net earnings, $26,960. The bonds are 
a first mortgage on the plants and franchises now owned or hereafter 
acquired; $50,000 bonds are held by the trustee to pay the actual cost 
of constructing during 1906 an artificial coal-gas plant; $50,000 may 
be used in payment of 90% of actual cost of improvements, betterments 
and extensions, and the remainder in payment of the actual cost for 
purchasing the water power plant and improvements thereto. The 
company does the entire gas. electric light and power business in St. 
Cloud, Sauk Rapids and Waite Park, serving a combined population 
of over 12,000. The franchise is liberal and free from objectionable 
features, and was granted in December 1905 for thirty years, fixing the 
maximum price of $1.85 per thousand feet for illuminating gas and 
$1.35 per thousand feet for fuel gas. 

The two electric light and power plants are of modern construction, 
one located on the Mississippi River about one mile from the centre of 
the city, and operated entirely by water power, and one situated near 
the centre of the city and used as a copes plant. The present 
gas plant consists of brick building with iron roof, gas holder, etc., for 
manufacturing water gas; also about 4 miles of street mains. The new 
coal-gas plant, when completed, it is estimated, will increase the net 
earnings $5,000 the first year and $10,000 thereafter. The company 
lights the streets of the city with 75 are lights, and furnishes power 
under contract for operating about 8 miles of electric street bay 
Value of present property, exclusive of franchises, estimated at $500,000. 
—V. 81, p. 672. 

Republic Iron & Steel Co.—Payment on Account of Ac- 
cumulated Dividends.—The directors on Feb. 3 declared the 
regular quarterly dividend of 134% on the preferred stock 
and an extra 2% on account of accumulated unpaid divi- 
dends, both payable April 2 to holders of record March 15. 
This reduces the accumulated dividends to 10%. See V. 
81, p. 1562.—V. 82, p. 284. 

St. Paul, (Minn.) Gas Light Co.—New Stock.—This com- 
any, whose entire share capital is owned by the American 
ight & Traction Co., has increased its authorized capital 

stock from $1,500,000 to $2,500,000.—V. 80, p. 1061. 

Scovill Manufacturing Co., Waterbury, Conn.—New 
Stock.—The directors, it is stated, have recommended an 
increase of capital stock from $3,250,000 to $4,062,500, 
the stockholders to be permitted to subscribe at par to the 
amount of 25% of their present holdings.. See V. 82, p. 284. 


Spring Valley Water Co.—New Directors.—I. W. Hell- 
man Jr. has been elected a director, succeeding F. J. 
Symmes. 

Report.—The annual report presented at the annual meet- 
ing on Jan. 10 showed: 


Calendar Total Operating Coupon, etc. Dividends Balance 


Ye Receipts. ye Interest. Tazes. 9 Mos. S us. 
1905__.$2,299,765 $569,662 $757,000 $370,658 $532,330 $70,116 
1904___ 2,212,304 554,862 730,119 365,497 521,889 39,937 


Water consumed in San Francisco in 1905, 34,898,728 gallons daily, 
as against a daily consumption in 1904 of 33,821,000 gallons. The 
3,302 new service connections being 417 more than during 1904. There 
were 71,486 feet of pipe laid. V. 82, p. 164. 

Standard Sanitary Manufacturing Co., Pittsburgh.—Fz- 
tra Dividend.—At the annual meeting of the board of di- 
rectors on Jan. 24 the company declared the regular quar- 
terly dividend of 134% on preferred stock; a yearly dividend 
of 4% on common stock, payable quarterly, and an extra 
2% dividend on common stock, payable before April 1. 
The company, which started paying dividends on common 
stock a year ago, reports that business during the past year 
was very satisfactory.—V. 81, p. 1379. 

Standard Underground Cable Co.—Zarnings.—The re- 
port for 1905, it is stated, shows gross earnings of $12,997,124, 
contrasting with $8,571,533 in 1904 and $8,685,294 in 1903; 
dividends, 12% per annum, $240,000. Stock, $2,000,000; 

ar $100); no bonds. Louis W. Dalzell has succeeded James 

. Wilcox as director.—V. 80, p. 476. 

Syndicate Water Co., Oakland, Oal.—ZIncorporation.— 
This company was recently incorporated under the laws of 
California with $5,000,000 authorized capital stock in shares 
of $100 each, for the purpose, it is supposed, of competing 
with the Contra Costa Water Co. (V. 81, p. 976) in Oakland, 
&c. Men identified with the Realty Syndicate (V. 79, p- 
2746) of Oakland are interested in the new project. F. M. 
Smith of Oakland being one of the incorporators. 

Union Gas & Electric Co., Delaware.—See Electric Light- 
ing Co., Mobile, Ala., above.—V. 81, p. 1379. 

United States ‘Whip Co.—Report.—The company’s total 
business for the calendar year 1905 amounted to $933,000 
contrasting with $928,000 for 1904. The directors have 
declared a dividend of 4% on the common stock and 6% 
on the preferred stock, completing the full 8% annual dis- 
tribution on the latter. The common stock dividend is 
payable May 1. 

The company has outstanding $607,800 common stock, $388,300 8% 
cumulative preferred stock and $342,000 6% bonds due Jeneney 1923; 
all the preferred stock has received its full 8% per annum for the past 
thirteen years and since the company has been under the present manage- 
ment, the last six or seven years, there has been disbursed in dividends 


to the stockholders of both classes $415,000. The company is a Maine 
corporation. Frederick Hale, Westfield, Mass., is clerk.—V. 6, p. 107. 
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United States Printing Oo.—Lease Authorized.—The 

shareholders on Feb. 7 voted to lease the plants of the com- 

y to the United States Printing Co. of New Jersey, per 
one in V. 82, p. 105. 

Warwick Iron & Steel Co.—Report.—The report for the 
calendar year 1905 shows: } ' 

Gross earnings of $221,940; net after deducting $51,447 for repairs, 
$170,493; interest paid on bonds and loans, $22,821; balance, surplus, 
$147,672, added to working capital. For the year 1904 the net earnings 
after deducting interest and all other charges were $33,739. Total pig 
iron produced in 1905, 205,788 tons, against 125,933 tonsin 1904. Stock 
outstanding, $1,456,715;* mortgage bonds, $255,000; bills payable, 
$271,125.—V. 80, p. 2225. 

Wheeling Steel & Iron Co.—Stock Dividend.—The direc- 
tors on Feb. 6 declared a stock dividend of 8% and in 
addition a cash dividend of 2%, payable on the new shares 
as well as the old. ‘Wheeling Register’ of Feb. 7 says: 

The stock previous to the meeting of last evening was approximately 
$4,237,204. The 18% dividend made it in round figures $5,000,000. 
The showing for the year 1905 was hoy | satisfactory, and the outlook 
for the future is exceptionally bright. t is re that a dividend 
of not less than 8%, and probably 10%, will be declared out of the 
earnings for the coming year.—V. 81, p. 672. 

Winona Copper Co.—Assessment.—An assessment of $1 
a share has been levied on the stock, payable Feb. 26, to 
provide $100,000 for development work. See V. 80, p. 476 








—The banking house of Messrs. Spencer Trask & Co. of 
this city have their February investment circular ready for 
distribution. The firm advertises some investment issues else- 
where in this week’s issue of the “Chronicle.’”?” Among the 
securities offered for sale are $250,000 American Beet Sugar 
6% indebtedness certificates; $250,000 Atlantic & Birming- 
ham Ry. Co.’s first mortgage gold 5s; $100,000 Edison Elec- 
tric Illuminating Co. of N. Y. first consolidated mortgage 
gold 5s; $150,000 Rio Grande Western Ry. first trust mort- 
gage gold 4s; $100,000 St. Louis Co. improvement mortgage 
gold 5s, and $200,000 Western Union Telegraph collateral 
trust mortgage gold 5s. Circulars and full particulars will 
be furnished at the New York offices of the firm at William 
and Pine Streets, or the branch office, Albany, N. Y. 


—N. W. Harris & Co., Pine Street corner William, offer 
on another page to-day a new loan of $750,000 Allegheny 
County, Pa., 30-year 4% Road bonds, due March 1 1936. 
The assessed valuation of this county alone is stated to be 
orgs than that of any of the States of Connecticut, Mary- 

d, Iowa, Virginia, Rhode Island, or twenty-seven others, 
and nearly equal to the total combined assessed valuation of 
Maine, New Hampshire and Vermont. Allegheny County, 
of which Pittsburgh is the county seat, had!775,058 popula- 
tion in 1900. The total bonded indebtedness of this county 
is less than 1% of the assessed valuation. Price on application. 


—Attention is directed to the offering of Hawaii Territory 
344% gold bonds due 1921, made this week by Messrs. 
Kountze Bros., Broadway and Cedar Street, of this city. 
These bonds, principal and interest payable in New York, 
are stated to be exempt from taxation throughout the United 
States, the same as Savenmaeaia bonds. For particulars see 
the advertisement of the firm in to-day’s issue on the page 
opposite our clearings statement. In the same advertise-, 
ment Kountze Bros. also offer many other attractive bonds. 
Mr. W. F. Baker is the Manager of the firm’s investment 
securities department. 


—In to-day’s advertising columns A. M. Kidder, 18 Wall 

Street, offer investors, subject to prior sale, 1,000 shares tax- 
exempt Beech Creek RR. Co.’s 4% stock, par value $50 per 
share. The dividends, payable quarterly, are guaranteed by 
the New York Central & Hudson River RR. Co. The Beach 
Creek RR., extending from Jersey Shore, Pa., to Mahaffey, 
112 miles (with 48 miles of branches), forms a‘low-grade line 
Tunning into the Clearfield coal district, and is now part of 
the -— route from New York to Pittsburgh, via Central 
RR. of N. J. and the Philadelphia & Reading Ry. 
}- —J. W. Bowen & Co., No. 53 State Street, Boston, are 
distributing copies of an interesting statement regarding the 
American (Bell) Telephone & Telegraph Co. and its sub- 
companies, showing their capital stock and bonds as of 
Dec. 31 1904, dividends, ete., and by map the portion of the 
country served by each organization. y May 15 figures 
astof Dec. 31 1905 will be available. 

—The annual statement of the Aetna Life Insurance Co. 
of Hartford, Conn., will be found on another page. This com- 
ary writes life, accident liability and health insurance. 
ts gross assets Jan. 1 1906 were 79,247,504; the receipts 
for the year were $16,960,470, payments to policy-holders 
$7,766,186. The statement shows a very prosperous year 
for the Aetna Life. 

—The annual statement of the Washington Life Insurance 
Co. is printed in our current issue. The income for the year 
was $3,639,633; there was paid to policy-holders $2,123,114. 

e assets Jan. 1 were $18,009,311, an increase of $522,867. 
*-—The New York brokerage firm of Hooley, Learnard & 
Co. and the Boston firm of Gay & Sturges have established 
& joint Chicago office at 315-319 The Rookery, under the 
Management of L. Monheimer. 

4: —Merle B. Moon, formerly with Rudolph Kleybolte & Co., 
is now associated with the new bond house of Young & Ham- 
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COMMERCIAL EPITOME. 


Friday Night, Feb. 9 1906. 

A quieter condition of business has been experienced the: 
past week in a number of lines of trade, and. the price changes. 
have shown a reactionary tendency. The recent. weakness in 
cotton values is being reflected in increased conservatism on 
the part of buyers in the cotton-goods trade. An easier tone 
has developed in the market for pig iron, but at slight con- 
cessions in prices fair sales have been made. There has been 
considerable pressure to sell raw sugar, the full effect of this 
season’s overproduction now being felt, and prices are down 
to a low basis. In the speculative markets business has beén 
quiet; prices for both grain and cotton have continued to 
sag. At the lower prices exporters have been better buyers 
of grain. 

rd on the spot has been firm and advices received from 

the interior report that there has been fairly free contracting 

ainst future wants. The close was quiet at 8.10c. for prime 
Western and 7.50c. for prime City. New business in refined 
lard has been quiet but there has been a fair call for deliver- 
ies on outstanding contracts. Prices have held steady, closing 
at 8.15c. for refined for the Continent. Speculation in lard for 
future delivery has been moderately active and on limited re- 
ceipts of hogs and buying by packers the market has held 
firm. The close was steady. 
. DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery. ----- 7.77% 7.75 “ : z 
July delivery_-.-.--- 7.90 7.87% 7.77 7.85 7.95 7.90 
September delivery .8.00 8.00 7.90 7.97% 8.05 8.00 


Pork has been held at higher prices and the advance has 

checked business. The close was steady at $15 50@16 00 for 
mess, $15 00@17 00 for short clear and $16 50 for family. 
Cutmeats have had a fairly good sale and at firm prices, clos- 
ing at 8@8}%c. for pickled bellies, 14@10 lbs. average, 6c. 
for pickled shoulders and 914 @9c. for pickled hams. Beef 
has been quiet but steady at $8@8 50 for mess, $9 25@9 75 
for flank, $10 50@11 for packet, $12@13 for family and 
$17 25@18 00 for extra India mess in tierces. Tallow has 
been unchanged at 5c. Stearines have had only a small sale 
and closing prices are 8144 @8\c. for lard stearine and 7%c. 
for oleo stearine. Cotton-seed oil has held steady, closing at 
3214c. for prime yellow. Butter has been in better demand 
and firmer at 19@27c. for creamery. Cheese has met with a 
steady trade and prices have been unchanged at 1144@14\c. 
for State factory, full cream. Fresh eggs have advanced, clos- 
ing at 19c. for best Western. 
Brazil grades of coffee have been in steady demand from 
the consuming trade and a fair volume of business has been 
transacted at a steady basis of values, closing at 8 7-16c.for 
Rio No. 7 and 9\c. for Santos No. 4. West India growths 
have been firmly held, with good cucuta quoted at 9%@ 
10c. and good average Bogota at 11@11%c. East India 
growths have been receiving increased attention. Specula- 
tion in contracts has been moderately active, but, owing to 
European selling and liquidation by tired longs, prices have 
yielded slightly. The close was steady. Following are the 
closing asked prices: 


February --.---. 6.90c.|May _....----- 7.15c. | October _..--.-- 7.55c. 
Seok K cogielopon Cee Ieee oc55hacce~ 7.30c.| December _-_-.-- 7.70c. 
) (ee 7.05c.|September .... 7.50c.|January ----.-- 7.80c. 





Raw sugars have been freely offered, and with the demand 
limited prices have weakened to 3 %c. for centrifugal , 96-deg. 
test, ak 2%%c. for muscovado, 89-deg. test. Refined sugar has 
been dull and unchanged at 4.40@4.50c. for granulated. 
Teas have had a slightly better sale. Rice has been quiet. 
Spices have been unchanged. 

Kentucky tobacco has been in fairly active demand, offer- 
ings have been light and prices have ruled firm. 

the light offerings of seed-leaf tobacco the volume of business 
transacted has been limited; the few sales made have been at 
firm prices. Sumatra tobacco has continued in good demand 
and fine Havana tobacco has been less active but firm. 
Trading in the market for Straits tin has been quiet. 
There have been freer offerings and prices have weakened, 
closing at 36.00@36.25c. Business in the market for copper 
has been dull and prices have been quoted slightly lower at 
1734 @18c. for Lake and 174 @17 %c. for electrolytic. Lead 
has declined, closing at 5.65@5.75e. Spelter has weakened 
to 6.05@6.15c. Pig iron has had a fair sale at slightly lower 
rices, closing at $18 25@18 50 for No. 2 Northern and 
17 75@18 25 for No. 2 Southern. 

Refined petroleum has been in good demand and steady, 
closing at 7.60c. in barrels, 10.30c. in cases and 4.70c. in 
bulk. Naphtha has been unchanged at 12c. for 71 degrees 
and 12c. for 76 degrees. Credit balances have been steady, 
closing at 1.58c. Spirits turpentine has been quiet, closing 
with sellers at 6814c. for machine bbls. Rosins have been 
more freely offered for the common grades and prices have 
weakened to $3 80 for common and good strained. Hops 





ilton, in the Marquette Building, Chicago, as Manager of 
their selling department. 


have been in fair demand and steady. Wool has been fairly © 
active and firm. 
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COTTON. 
Friday Night, Feb. 9 1906. 


THE MOVEMENT OF THE €ROP as indicated by our 
ams from the South to-night is given below. For the 
ending this evening the ‘total receipts have reached 

131 605 bales, against 121,793 bales last week and 110,898 
bales the previous wee , Making the total receipts since the 
Ist of September 190 "5,864,051 bales, against 6,726,971 
bales for the same period of 1904-05, showing a decrease 
cinee out. 1 nat of rans ,920 bales. 














Receipts at—| Sat. | Mon. | rye. | Wed. Thurs.| Fri. | Total. 
Galveston _._/| 7,602! ‘9,467! 17,267| 6,776] 5,003) 6,726) 53,721 
Et Ar MEMO) seme) eee ns| 3-3-2) enne-|, 2-p-- 974 97, 
éw Ofléans..| 5,986) 6,791, 9,852) 8,826] 5,659) 4,523) 41, 

254 370) 682 687 380 873) 2,746 

5 373 Gh Bont: 734 

1,911| 2,671) 1,521} 2,660) 1,481| 12,770 

ésab<l wreresh. --nedh céuze 8643 $6 2 

214 58 bo 333 at 

871) ~~ 95 133} 398) 4i| +1,079 

“"g52| 1,275} 798] 1,204 ~ 732) 5,479 

Rio ghee SRP pee vie 1,078} 1, 

~"100} ~~512} ~~228) 152) ~~"65) 1,120 
DT tiddl assent hanchh cahed ad@cel .oanatl 387 
Philadelphia--| .-.-.| ----- the aa 69 115 

Tot. this wk.| 17,501| 19,626} 32,851) 19,230} 16,938] 25,369/131,405 
































The following shows the week’s total receipts, the total 
since Sept. 1 1905, and the stock to-night, compared with 
last year: 











‘ | 1905-06. 1904-05. | Stock. 
Receipts to | 
Feb. 9. | This pines Sep| This |Since ie? | 
| week. | 1 1905. | week. | 11904. | 1906. | 1905. 
Galveston... | 53,721/1, 97. 458 | 13, 755|1,003,654) 158, 082! 143,279 
Pt. Arthur, &c_) 974) 114,437) eS ae ee 


New Orleans. -/ 41 0837/1, 086°503| 37°922/1,818'679| 337, a7. 370 336.634 
| 2°746 49,482 











Mobile -_____- 194,586] 3,587) 233,566 
Pensacola, &c_| | '734) 120,114) 467) 136,91; ..-.--| ...... 
Savannah--..- 12,770)1,161,790) 11,997/1.280.380/ 83.132; 59.140 
Brunswick | 8,542] "148445, 2'487| "155;174| 10,630] 16,021 
harleston ----| 1,064) 150,013} 1,155) 176,768) 33,278] 19,261 
rget’n, &c_} 14) S83) 2... | 765) «..-..- aera 
Wilmington ..-/ 1,079) 281,523) 2,094) 273,161; 1,560| 7,585 
Washingt’n,&c.} .-...| ..-..- f  aateed ae ee pot aes 
Norfolk. ___ | 5,470) 508,341) 6,304! 483,746) 39,040) 29,530 
N’port N., &c_| 1,078) 15,467| 188) . | eee | 
New York....| .-... 001) 892} 21,358) 204,839] 78,45 
Boston -__---- 1,120} 49,468 833) 44,717 6,723) 2,944 
Baltimore ____- | '887| 49,001! 2.375| 36,456) 12'104) 4'380 
Philadelphia -.| | 260/ 4,032| = =367) 8,961) 2,190) = 1,793 
| | 
Total....... |131,605 5,964,051) 85,544/6,726,971) 912,740) 748,434 
t | 


In order.that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











Receipts at 90s. | 1905 if 1904. | 1903. | 1902. | 1901. 
Galv’n, &e.| 54 —— 14,876, 39.195 72,118 41,337/ 96,235 
N. Orleans. 41,637) 7, 9,730) 55,888} 49,435) 44,189 
Mobile -_-- 278s | | 3,587| #3085 3,660) 1,97 615 
Savannah -/ 12,770 11,997) 16,113) 23,161) 12,712) 18,254 
Ch'ston.dc.| 1/078 | 1,455) 190/ 1,648) 5,598! 787 
Vilma. &e| 1,079) 2,004; 2,637) 2,214) 8,692/ 2,311 
Norfolk - - 5,479 6,304) 8,527) —-9,823/ 11,005/ 5,112 
N’p’tN.,&c} 1,078) 188| 663) 584 2,683 79 
others .. : 7,421| 7,046) 23,589) 22,449) 17,558 








Tot. thiswk} 131,605 85,544, 127,081) 192,085| 156,577) 125,640 


Since Sep. a 364, 061) 6, 726,971 6,238, aed 6,213, ,592/6,059, 1142, 5,640,740 











The exports for the week ending this evening paren a 
total of 114.226 bales. of which 36.139 were to Great Britain, 
2.791 to France and 69,296 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1905: 





| Week ending Feb. 9 1906. From Sept. 1 1905 to Feb. 9 1906. 
Exported to — to— 




























Exports 
from— Great | Conti- Conti- | 
Britain. Fr’nee | _Bent. Total. Behain. ay nent. Total. 
re ston ....| 11,160 1,80€ 9,120) “22,086 | 781 Aigiset. 791 | 494,611|1,537.819 
t. Arthur ke.) patadeal  viteiel” egret al glo dine 08: eed awe 9, 758) 84.676 
New Orleans. - 14,811 751) 17,963 et Ei i y 170141,354| 202; 749/417 
Mobil 6,017, 3;725) 6,538) $3: | 4, 3 #308 
68 5,628 5, | a oy ‘B31 59,007) 510 ,060 
---+| 4,362 asl > eigen | | 37,227) lil 


e388. 55. 
ReEeeSs 


aitenal. dnnad ie Stand 9 
is { . 276. 
9 16 





On Shipboard, Not Cleared for— 


| 

} 
Feb. 9 at—| Ger- | Other | Coast- | Leaving 
Britain. rat | France . | many. Foreign} wise. | Total. } 

















New Orleans) 5,347) 1,322) 6,482, 19,174 121; 32,446) 295,324 
Galveston ..| 25.985) 7,000) 17,185) 6,241| 3,856) 60.267) 97,815 
Savannah- 3,550}... - GEO tenn x 8, 4 
Charleston — -| «send | 32, 
iabile ...-.- i+, (MOR cedbel) éalee 1,388; 1,989; 31,404 
| ee Se ee ee ’ 12,000) 27, 
ew York--_ 1,200; 900) ...-- ,600 Q 
ither ports. 1,000; 1,000) -...- 6,000; 27; 
Total 1906 | 8,622) 29,997) 27,315) 18,766/126,382) 7. 
Total 190. 0,684; 30,750} 37,509) 17,388] 17, 38,591) 614,848 
Total 1904 rr 181| 21,817} 39,253; 17,683 16,831 141,765 627,508 























Speculation in cotton for future delivery has been mod- 
erately active and prices have declined. During the first 
half of the week there continued fairly free selling to liqui- 
date speculative holdings, re yews the Beng of these 
offerin rices sagged until the basis of ut 104%c. ee 

Seoebaa or the near-by deliveries. At the decline bear 
interests were good buyers, taking in their short sales, and 
there appeared to be a fair amount of buying on the theory 
that after the recent decline in prices a rally was due. ‘The 
movement of the crop has continued on a liberal scale and 
this, coupled eh oe Neer ype position es a an 
larger visible si! & year ago, to the 
factors which ag he ed aobelative Page ers and induced 
them to sell. ednesday the market rallied. The ad- 
vices received Seer’ the South reported holders of actual 
cotton firm in their views, refusing to shade prices. 
Both exporters and spinners, at a reduction in values to 
conform with the decline in the market for contracts, were 
sho wing considerable interest as payers, but they were only 
obtaining such supplies as factors had futures sold against 
as a hedge, factors having their shrinkage in the value of 
the actual cotton offset by their profits on their sales of 
futures. To-day there was an easier market. Liverpool 
advices were weaker, there was selling to liquidate specu- 
lative holdings, and the crop movement during the comin 
week is expected to be full. The close was quiet but steady at 
1.6 points lower for the day. Cotton on the spot has been 
quiet and easier, closing at 11.25c. for middling uplands. 

The rates on and off middling, as established Nov. 18 1903 
and reaffirmed Nov. 15 1905 by: the Revision Committee, 
at which grades other than middling may be delivered on 
contract, are as follows: 





OF wwospepees 1.30 on| Strict low mid_..c 0.14 off] Middling tinged.c-_ 0.12 off 
Strict (ang iair= > L 13 on} Fully low mid.... 0.26 off| Strict low mid.ting 0. 
Middling fair... _. oon n| Low middling.... 0.38 off| Low mid. tinged.. 0 
Barely m: ‘air... on Becety low .-- 0.55 off} Strict g’d ord. ting 0 

rie co0d inid-- 0. g t good ord... 0.72 off Ah Ae an 


goed mid... 0:38 onl F Fully good ord... 0.86 off|Middling stained - $ 
dling 0.44 on ord 1.00 off| Barely mid stained 0. 
sie ait: 6 ae Sis £0 ing. 0. Poa trict low m. stain 1. 
idling... 0.22 0: en| Fully 1. m. stained 
iin aeons Basis| Strict mid. tinged. 0.06 off| Low mid. stained. 1.50 off 
On 1 this basis the official prices for a few of the grades for 


the past week would be as follows: 








Eqe7 











l 
UPLANDS. | Sat. | Mon. | Tues. | Wed | Thurs. | Fri. 
Good Ordinary-..__--- 10.45 | 10.25 | 10.15 | 10.25 | 10.25 | 10.25 
Low Middling-------_- 11.07 | 10.87 | 10.77 | 10.87 | 10.87 | 10.87 
Middling - == -2---- 1 | 42.45 | 42.25 | 40-15 | 11.25 | 21.25 | 11.95 
“Good Middling.._____- | 11.89 | 11:69 11.59 | 11.69 | 11.69 | 11. 
Middling Fair._______- | 12-41 | 12-21 | 12.11 | 12:21 | 12.21 | 1 
GULF. 
Good Ordinary_______- | 10.70 | 10.50 | 10.40 | 10.50 | 10.50 | 10.50 
Low Middling.--------) 11.82 | 11-12 | 4102 | 41.2] 11.12 | 11.12 
Middling .......-.---- | 11.70 | 11.50 | 41.40 | 11:50 | 41:50 | 4150 
(ood , eae 12:14 | 11.94 | 11.84 | 11.94 | 11,94 11.94 
Middling Fair’.. 2... | 12:66 | 12,46 | 12.36 | 12.46 | 12.46 | 12: 
STAINED. | | 
Low. Middling__-__._-- | 9.95 | 9.75 | 9.65 | 9.75 | 9.75 | 9.75 
Middling .._._..____.- 10-95 | 10:75 | 10.95 | 10.75 | 10.75 | 10°75 
Strict Low Mid. Tinged-| 11.11 | 10:01 | 10:81 | 10:91 | 10:91 | 10591 
Good Middling Tinged.-} 11.45 | 11.25 | 11.16 | 11.25 j 11.26 | 11:95 
| iI 











The quotations for middling upland at ‘N ew York on 
Feb. 9 for each of the ee 32 years have been as follows: 
1882.c.11% 





1906_c_11.25 1 c. 6 7-16 sa0e- Cc. » 3-16 

1905... 7.80 , RE = 1881 __.11.9-16 
1904_._14.25 1800.2. 8% 1888-210 1880- ..13 
1903... 9.35 1895... 5% 1887... 9 1879___ 9 9-16 
1902... 4 1894... 7 15-16 | 1886... 91-16 | 1878_..11 

1901 . .-. 4 1893... 9 ty eet 1877...12% 
1900... 8 9-16 | 1892... 73-16 | 1884_..10 i a 15-16 
1899... 67-16 |1891_.. 9% 1883. ..10%4 1875. . 15% 


MARKET AND SALES. 

The total sales of cotton on the spot each day during the 
week are indicated in the following statement. For the 
convenience of the reader we also add columns which show 
at a glance how the market for spots and futures closed o@ 















































i same days. 
"638 7 
Ht fee Futures (Sales of Spot and Contract. 
61 Spot Market Market 
2710 Closed. Closed. Con- | Con- 
500 Export sum’n.| tract. | Total. 
"36 139 8,791 “69,296 114, 226 1 ,984,882,560,869}1,725,005 4,270,756 Saturday - - Steady Ant) S Gis OE Barely steady % ee Je we fe. 
Monday - --|Quiet 20 pts. dec.|Steady ____ _.-.| 736{ 300; 1,030 
Total 1904-05. 56,008 6,300 46,646 108,284 2,547,657 560,8742,271,002 5,379,533 Tuesday Quiet 10 pts. dec. Steady Ba Mommas Ngee fe 
Wednesday | Quiet 10 pts. adv. Eee Pees 22 
In addition to above exports, our telegrams to-night also | Thursday -/Quiet--------._. Q ; -.--| 100} 100 
give us the following amounts of cotton on shipboard, not | Ft#y----/Quiet ---------- ; HiRes Bede Boe See 
cleared, at the ports named. We add similar figures for! fTotal__|_...___.____... apes pe: ee | 752| 400| 1,158 


New York. 
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“FUTURES.—High, low and closing prices at New York: 
G = > > & > « S 
opioporSoz*a sop opt ort a Spy3axsor® 
Ge 22182 182 BE | Re eae Tae TRE TASTES ez | 
pag? ge nee? eeles 22 ae Se eeles | 
il ls sl 88 55 SS SR EE EF FS Ss sl. 
Ae he Be ee he Bere = 
le 16 1© 16 [6 1@ Te 16 16 Te |e fo |F 
S 89 55 SS BE BE EE H5.55 5 | 8 
ll || 1 88 & 88 BB se cr es e281 |” 
il sl sl 85 858 55 58 5! 55 SI 55 SI . 
2 & be hs 23 eS e BRS SB > 
io fe te 16 18 18 16 fs fs Te 78 fo (32 
Ss 88 55 55 55 5=§ 55 5=§ 5 555 |" 
|| &| 88 SE $3 SS 8 $B Se al SR Sl’ 
i! sl Sl 58 58 58 55 55 55 S| 55 55 | ., 
o, 7, Ye Te ik Ts Te t2t ee fe ig 
jo Te le 16 18 6 [6 [6 Te fo fe Ie | 
5S 5S S855 5555 55 55 55 55 |%S 
U8! 8! BB BB Be 88 Be 18 3) 83 be 
ll ss SI 55 85 55 &S SI 55 55 55 55 | & 
ic Is fo is ts ie ie fe te fa te te |& 
ss 5 55 55 55 fr 55 55 55 55 5 [NE 
UL 88 £1 BS 8B Bs 8 SB Ss Be as 2) | 
ll 68 85 58 58 55 &S5 Sl 55 51 55 55 | 4 
| 2 $8 38 35 fa 8&8 3 8R 8 AS BB | PF 
io 1@ [6 16 16 To Ie le [6 Te io fe |F3 
SS 55 55 55 55 FF 5F 55 5 55 SS |*8 
[| 8 $8 88 Be 22 Be Be BS BI Be sz | * 
ll ss Sl 58 SI 55 55 5S 55 55 55 SI! 
$3 2 S&S & Se 3B 8S 3S rs nS & BE 
io Te [fe [6 To Te i6 16 [6 [6 ie To | 
s8§ 5 5855 5 S§ 55555 555 |*5 
|| £8 S| S83 SI! Sl 88 88 23 Sl ee Fi 
ifs ls ls le ls ls ts le Is Is Is 
Ss Fe eek SS 8 eis 
16 18 16 16 16 18 19 16 16 16 19 18 | 
, i aes FBT Beet ee Cee) a ce eee 
i) 18 18 IF 13 18 18 18 Ie 18 1S 18 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and pee is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

1906. 1905. 1904. 1903. 















































ey, ; ¢ 

Stock at Liverpool ----_- bales.1,216,000 942,000 645,000 653,000 

Stock at London ........-.-. 10,000 12,000 8,000 8,000 

Stock at Manchester ......--. 59,000 45,000 Mee  sndewe 
Total Great Britain stock...1,285,000 999, 718,000 661,000 

Stock at Hamburg 12,000 7,000 8,000 

Stock at Bremen 399.008 411, 208 ,000 

Stock at Antwerp - 4, 4,000 3,000 

* See 200,000 221,000 174,000 
at Marseill 3,000 2,000 3,000 
at Barcelona 50,000 68 ,000 46,000 
at Genoa_...........-. 54,000 32,000 37,000 

Stock at Trieste ............. 3,000 2,000 2,000 
Total Continental stocks. - __ 715,000 747,000 481,000 
Total European stocks. - ---_- 2,048,000 1,714,000 1,465,000 1,142,000 

India cotton afloat for Europe. 169,000 90,000 180, 181,000 

Amer. cotton afloat for Europe 361,000 467 000 416,000 592,000 

t, Brazil,&c.,afit.for E’pe 60,000 69, 74,000 Pies 
in Alexandria, Egypt... 196,000 195,000 240,000 183, 

in Bombay, India-.---- 895,000 447, 386,000 pos Gad 
in U. 8. D dieu dp~oe 912,740 748,434 769,273 463 

Stock in U. 8. interior towns--_ 084 656,712 404,064 410, 

U. S. exports to-day.....-..- 12,134 17,946 18,161 45,21 
Total visible supply. edit cho one 5,350,958 4,405,092 3,952,498 4,088,726 
yc the above, totals of American and other descriptions are as follows: 

Liv I stock........ bales.1,076,000 873,000 563,000 581,000 

Manchester stock..........-- 50,000 38,000 57,000 -......- 

Continental stock...........- 713,000 670,000 714,000 456,000 

rican afloat for Europe.... 361,000 467,000 416,000 592,000 

U. 8. port stock. .........._. 912,740 748,434 769,273 993,463 

U. 8. interior stocks ......... 697,084 656,712 404,064 410,045 

U.S. exports to-day......__. 12,134 17,946 18,161 45,218 
Total American.__......-.-- 3,821,958 3,471,092 2,941,498 3,077,726 
ast Indian, Brazil, &c.— 

Liverpool stock............-- 140,000 69,000 82,000 72,000 

London stock. _.........-.-- 10,000 12,000 8,000 8,000 

chester stock..........-- ¥ 7,000 8,000 ......- 

Continental stock......-.._-- 50,000 45,000 33,000 25,000 

ndia afloat for pene hasan adnate 169,000 90,000 180,000 181,000 

pt, Brazil, &c., afloat. _-_-- 60,000 69,000 74,000 69, 

Stock in Alexandria, Egypt... 198,000 195,000 240,000 183,000 

Stock in Bombay, India._-___- 895,000 447,000 386,000 473,000 
Total East India, &c__..._- 1,529,000 934,000 1,011,000 1,011,000 
Total American___.......-- 3,821,958 3,471,092 2,941,498 3,077,726 
Total visible supply --..---- 5,350,958 4,405,092 3,952,498 4,088,726 

Middling U land, Live — §.87d. 4.09d. 7.6 5.08d. 
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Middling Upland, New York_. 11.25c. 7.70c. 14. 9.60c. 
t, Brown, Liverpool 9 1-16d. 7 1-16d. 9%d. 84d. 

Petuv. Rough Good, Liverpool 8.75d. 10.30d. 9.75d. 7.30d. 

Broach, Fine, Liverpool _-_- -- 554d. 4d y 


a 7d. 4d. 
Tinnevelly, Good, Liverpool__. 5 Pisa: 4d. 6%d. 4 13464: 


AT THE INTERIOR TOWNS the movement—that is, the 
receipts for the week and since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above}totals show that the interior stocks have de- 
creased during the week 14,550 bales, and are to-night 40,572 
bales more than at the same period last year. e receipts 
at all the towns have been 51,787 bales more than, the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement sho 
the overland movement for the week and since Sept. 1’, 
as made up from oe reports Priday night. The 

ast’ years 
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results for the week and since Sept. 1 in the 
are as follows: 
February 9 ay. Since 
— sek. Sept. 1. Week. ‘4. 
in Bt. Louls.........-...-.- +7 10,688 x 
. | SaaS ame es 5,654 5,916 213, 
Via Rock Island -__._..-- - 1,246 2 479 = 33, 
Via Louisville _.......--- “ 2,289 68,722 
Via Cincinnati ..........-.-.- 533 277 tude 
Via other routes, &c_......--. 164 9,623 175,975 
Total gross overland 29,500 874,649 
Deduct shi; 
Overland to N. Y., Boston, &c. 1,767 104,502 4,467 111,492 
Between interior towns. ------ 26 10,515 723 10,041 
Inland, &c., from South------ 1,203 23,601 2,340 30,976 
Total to be deducted. -_._---- 3,096 138,618 7,530 152,508 





Leaving total net overland.a..24,656 556,863 21,970 722,141 
a Including movement by rail to Canada. 
The foenpning shows the week’s net overland movement 











has been 24, bales, against 21,970 bales for the week last 
eer and that for the season to date the gate net over- 

and exhibits a decrease from a year ago of 162,578 bales. 
—1905-06———- _ ——1904-05—— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept.1. . 1. 
Receipts at ports to Feb. 9____--- 131,605 5,864,051 85,544 6,726,971 
Net overland to Feb. 9____-_..-- 24,656 556,863 21,970 722,141 
Southern consumption to Feb. 9.. 45,000 1,042,000 44,000 964,000 
Total marketed__.........--- 201,261 7,462,914 151,514 8,413,112 
Interior stocks in excess. __....-. 214,550 561,907 a17,662 595,052 
Came into sight during week...186,711  ..--...-. 133,662 ......-.. 
TOC th GE FO Dw cncawncc, cusate 8,024,821 ..-.-. 9,008,164 





North. spin’s’ takings to Feb. 9.. 57,654 1,536,368 46,607 1,410,879 


a Decrease during week. 
Movement into sight in previous years: 








Continental imports past week have been 150,000 bales. 

‘The above figures for 1906 show a decrease from last week 
of 59,080 bales, a gain of 945,866 bales over 1905 and 
an excess of 1,398,460 bales over 1904. 





Week— Bales. Since Sept. 1— . 
1904—Feb. 12_.........-.- 192,077] 1903-04—Feb. 12___.-.-.- 8,311,455 
1903—Feb. 13-.. 242,993} 1902-03— 3 
1902—Feb. 14._......--..- 197,419] 1901-02—1 
1901—Feb. 15....-...---- 155,484] 1900-01—F 6 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 








Closing Quotations for Middling Cotton on— 








Week ending , 
Feb. 9. Sat’day. | Monday.| Tuesday.|Wed’day .| Thursd’y. Friday. 
Galveston ___|11 1015-16 |10%  |10%  |10% — |10% 
New Orleans _}10% 10% 10 9-16 (10 11-16 |10 11-16 /10 11-16 
Mobile --..--- 10% 0% 110 11-16 |10% 105 10 9-16 


107 1105 
Savannah _..f10 11-16 |10 9-16 (109-16 /10 7-16 (107-16 (107-16 
Charleston. ._}10 11-16 |___- op = creed ; | 

Wilmington. - 














Norfolk -..-- il 11 10% 10% Haig 11 
Boston ____- 145 [1145 [11250 {1.5 [11.25 [11.25 
Baltimore ...f11%=jllke”s—Ciéiéd(dG(C(ié‘éddLCGR(C (GC*dCMdCRC:*«‘édSMCLCK 
Philadelphia {11.70 {11.50 /11.40 [11.50 [11.50 {11.50 
Augusta....- lig = |107 10% =: |10'15-16 [10% —-{10'15-16 
Memphis -__ {11 10 13-16 |10 13-16 |10 13-16 |10 13-16 |10% 
St. Louis___-Hix {113 il ll 1 10 15-16 
Houston _...}10 15-16 [10 13-16 |___- a 10% 10% 
Little Rock f10% {104 —=—«| 1084 liv [1044 10% 





The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 











Atlanta _._... 10 Louisville ....11 Natchez_-.--.-.- 10% 
Columbus,Ga _10 Montgomery - .107 Raleigh ------ 10 
Columbus,Miss 1014 Nashville. -__. 10% Shreveport _..10 9-16 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 





Sat’day, | Monday,| Tuesday, 
Feb. 3. | Feb. 5. | Feb. 6. 


February— 
- @ —|- @ —|— @ = @ | @ -| @ — 
Closing - - _ .}10.89-.90) 10.54-.57)| 10.46-.48/10.7 —|10.65 —|10.60 — 


Range --_ _[10.90-.10}10.74-.09) 10.58-.84)10.72-.86/10.78-.86/10.72-.78 
Closing - - . .}11.09-.10)10.74-.75|10.66-.67 10.85-.86/10.79-.80 10.74-.75 





Wed'day, 
Feb. 7. 





Thured’y,| Friday, 
Feb. 8. | Feb. b: 



































are liberal. It has rained on three days of the week, the pre- 
cipitation reaching one inch and seventy-seven hundredths. 
The thermometer has ranged from 34 to 63. 

Montgomery, Alabama.—Continued rains retard farming 
operations. We have had rain on three days during the week, 
the precipitation reaching one inch and sixty-five hundredths, 
The thermometer has ranged from 27 to 55, averaging 35. 

Selma, Alabama.—Some planters claim that labor is very 
searce. The week’s rainfall es been one inch and forty hun- 
dredths on three days. Average thermometer 48, highest 69, 
lowest 29. 

Augusta, Georgia.—There has been rain on three days of 
the week, the precipitation reaching one inch and one hun- 
dredth. The thermometer has averaged 39, ranging from 
25 to 42. 

Savannah, Georgia.—There has been rain on two days 
during the week, the precipitation being ninety hundredths 
of an inch. The thermometer has ranged from 30 to 62, 
averaging 45. 

Charleston, South Carolina.—There has been rain on four 
days of the week, the precipitation reaching ninety-cight 
hundredths of aninch. The thermometer has averaged 44, 
the highest being 64 and the lowest 30. 

Greenwood, South Carolina.—We have had no rain dur- 
ing the week. The thermometer has averaged 36, ranging 
from 27 to 45. 

Stateburg, South Carolina.—We have had rain on three 
days during the week, the rainfall being one inch and seven- 
teen hundredths; more rain is threatened. The thermometer 
has ranged from 20 to 61, averaging 39. 

Charlotte, North Carolina.—Rain has fallen on two days 
of the week, the rainfall reaching fifty-one hundredths of an 
inch. Average thermometer 41, highest 57, lowest 25. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named, 


at 8 a. m. of the dates given: 
Feb. 9 1906. Feb. 10 1905. 
Feet. eet. 












































an, | t 
-- ~-}11.05-.27|10.91-.26|10.74-.99) 10.90-.05) 10.95-.05| 10.90-.98 4" 14, 6.1 
Closing... .|11-25-.26|10.01-.92|10.84-.85]11.04-.05| 10.09-.00|10.94-.95 | Morano 7777 -~Apove Zere Of Gauge. 33°2 0.0 
om | Nashville .._....... Above zero of gauge. 10.9 22.0 
.--.~]11.13-.36)11.00-.36 10.82-.09|10.99-.14 11.04-.14/11.01-, 4 
Closing. - - -}11.34-.35|11.00-.01|10.93-.94)11.13-.14/11.09-.10 103-8 Vuibs .--7777-tabowe aa be use. ad $7 
October— 
Range ___. 10.29-.42|10.17-.32|10.10-.21|10.17-.28|10.23-.31 10.23-.26| INDIA COTTON MOVEMENT FROM ALL PORTS.— 
Closing - . - }10.33-.34 10,17-.19 10.12-.14 10.28-.20)10.26-.27 10.25-.26 The receipts of cotton at Bombay and the shipments from 
‘Bpot __....} Steady. | Quiet. | Steady. |Steady.| Easy. | Easy. | @ll India ports for the week and for the season from Sept. 1 
Options ___} Steady. |Ba’ly s’y| Steady. | Firm. | Steady. | Quiet. | for three years have been as follows: 
: =a lene 
WEATHER REPORTS BY TELEGRAPH.—Our tele-| pyppyary 8 1905-06. 1904-06. 1008-04. 
graphic reports from the South this evening indicate that pa - | Since wee | sept wee | jan 
on the whole the weather has been rather unfavorable the — — | nnd ee ome wat He ath 
past week. The temperature has been lower as a rule and | Bombay-------- ‘srimarss aremneres 75,000) wT 88,000) 894,000 
there has been rain in many localities and light snow in| == ass Sr 
some districts. In consequence of the unsatisfactory con- For the Week. Since September 1. 
ditions, farm work has been interfered with. Great | Conti- | Great | Conti- 
Galveston, Texas.—We have had rain on three days of |Britain.) nent. | Total. | Britain. nent. | Total. 
the past week, the precipitation being one inch and eighteen | Bombay— 
hundredths. The thermometer has averaged 44, the highest 1906-06 ~enpone _ 20.008 20;000 26, 346, 372,000 
being 58 and the lowest 30. -05 -.-.-- | a-z5 ’ 1000) ’ , 
Fort Worth, Texas.—There has been rain on one day of the calaene ers , ese oe = ae 
week, the precipitation reaching fourteen hundredths of an 1905-06 ___..- | 5, 33, 38,000 
inch. The thermometer has averaged 37, ranging from 14 to 60. ieee oe --+--- | -ye0a oH eg 
Palestine, Texas.—We have had rain on two days during | yadras— ~~~ ’ ‘ id 
the week, the precipitation reaching forty-four hundredths] 1905-06 __--_-- ‘ 23, 24,000 
of an inch. The thermometer has ranged from 22 to 56,| 1904-05 ------ | 2.¢ 12, td 
averaging 39. ; . All others— | ’ ¢ pa 
Taylor, Texas.—There has been light rain on two days} 1905-06 -___-. | 4, 55, 62,000 
during the week, to the extent of thirty hundredths of an| 1904-05 ---.-- | y e 5.08 
inch. Average thermometer 43, highest 64, lowest 22. ~3Orr 2 : : ws 
San Antonio, Texas.—There has been light rain on two Totes 7 ‘ onl a oad - al oo 000) ~ po 
TE ini i i <3] -| 49U0-U0 ...... | , | ’ j ’ i ’ ’ > 
days of the week, the precipitation reaching forty-six hun Ratt eee | 39'000! 22'000| 15/000! 169° 184000 
dredths of an inch. The thermometer has averaged 49, the 03-04... | 2,600! 19'000| 21/000! 29 000) 318,000! 347,000 
hewe : ’ 


highest being 68 and the lowest 30. 
Corpus Christi, Texas.—We have had light rain on four 








ALEXANDRIA RECEIPTS AND SHIPMENTS OF 


days during the week, the rainfall reaching twenty-two hun- : a 
dred : . . COTTON.—Through arrangements made with Messrs. 
ths of an inch. The thermometer has averaged 49, Choremi, Benachi & Co., of Liverpool and Alexandria, we 


ranging from 30 to 68. 


now receive a weekly cable of the movements of cotton at 


bilene, Texas.—There has been a trace of rain on two : - “ 
7 Alexandria, Egypt. The following are the receipts and 
days during the week. The thermometer has ranged from shipments for the past week and for the corresponding week 


14 to 62, averaging 48. 
New Orleans, Loutsiana.—We have had rain on three days 


of the previous two years: 












































during the week, the rainfall being one inch and thirty-three P 

hundredths. Average thermometer 44. : signe. Eovrt. 1906-98. | SORO-45. presi 
Vicksburg, Mississippi.—There has been rain on one day . 

during the week, to the extent of one inch and sixteen hun- | Receipts (cantars a)— 

dredths. Average thermometer 38, highest 64, lowest 25. ies i Papseesae enone ll « Pate 4 ’ 240.000 
Helena, Arkansas.—There has been a light fall of snow this cvlbsiezabe = i. a 

week. Farming operations are progressing very slowly. Tis tt Alene = grr 

The thermometer has averaged 31.7, ranging from 18 to 51. This | Since || This | Since § This } Since} 
| Agee Tennessee.—It has rained on one day of the week, | Exports (bales) — week. |Sept. 1.|| week. |Sept. 141 week. |Sept. 1. 

to the extent of ten hundredths of an inch. The thermometer ® O00 

has averaged 30, the highest being 50 and the lowest 10. 7 — a ai 10'000 146,701 8°00 13r'35 3 ras 
Memphis, Tennessee.—Coldest weather of the season the | To Continent ---_---- 8,250|178,753||18,000/177 .845||18,750)200,288 

past week and no farm work done. There was a fall of snow} 7° America-....----- 3,250) 49,298)| 3,500/ 40,482)/ 2,000) 36,02 

on one day, the precipitation from which reached four hun- Total exports_.___- 28,500! 484,217 30,500 439 ,849||34,750/489,778 

dredths of aninch. Average thermometer 30.4, highest 53.1, | ee 


lowest 13.3. 
Mobile, Alabama.—Weather rainy in the interior early 
part of the week and cold latterly. Shipments of fertilizers 

















a A cantar is 98 lbs. 
This statement shows that the receipts for the week were 
170,000 cantars and the foreign shipments 28,520 bales. 
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EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of December, 
and since Jan. 1 in 1905 and 1904, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have <eeatta the movement all to pounds. 












































cae Yarn & Thread Cloth. Total of all. 
omitted.| 1905. | 1904. 1905. | 1904. 1905. | 1904. 1905. {| 1904. 
Lbs. Yds. | Yds, | | Lbs. Lbs. } 
Jan .--| 17,152} 16, 367] 477,955 458,143 ti a1| 85,462) 106,323 in 829 
Feb....| 177151] 17,015 512,989, 481/478 95:707| 89:815 112'858| 106'830 
March -| 20:479] 14:063| 539,796, 437/818, 100;708| $1,671, 121;187| 95;784 
Ist qu..| 54,789] 47,445 1,537,740 1,377,439 285,586, 256,948, 340,368, 304,393 
April -.| 17.447 14,549] 470,098) 405,381) 87,705! 75,620 105,152, 90,169 
¥ -.. 19,963) 13:595| 501.367) 402°762) 93'539, 75.132) 113,502, 88/727 
une” --| 17,110} 13,379] 503;207| 407,902, 93,882, 76,090, 110,992 89;469 
dqu -- 54,520 41,523)1,474,3721,216,045 275,126) 220,842 329,646 268,365 
By si-| 38-339) 13-991 510,440, 474,622 95,2311 88,537! 113,469, 102,428 
20;232] 15.693} 560,318} 531,049 104.537; 99;062, 124,769 114°755 
“ot. 17'349] 18°800 20°17) 471°348, 98,305, 87,926, 116,154) 103/726 
3dqu -., 56,319} 45,384]1,597,6751,477,019 298,073, 275,525 354,392 320,900 
Oct ...| 22,151 18,759 509.733 486.579 95,099 90,767| 117,250) 107, 525 
st 19-805) 17. 139, 4745192 98'907| 881456 118,712) 1 
Rey ---| Do's50 10161] sas'181| so0r718 103°879| 104'607) 124438 19s'758 
4th qu -| e281 53,857}1,595,053/1,521,489 297,585] 283,820| 360,400 337,677 
Tot. yr-|228, 4361188, 2096, 204,840 5,591,992 1, 156,37011,043,135 1,384,806 1,231,344 
Stockings al ety A gall lel pling ttt at 861) 946 
ERE MEU on eee Ci ee ctde cc ccestcccccacusesepnacsd 39,864 39,906 


jie 425, pam, 272,196 


"The foregoing shows, that there has been exported from 
the United Kingdom during the twelve months 1,425,531 ,000 
Ibs. of manufactured cotton, against 1 ,272,196,000 Ibs. last 
year, or an increase of 153, 335, 000 Ibs. 

A further matter of interest is the destination of these 
exports, and we have therefore prepared the following 
statements, showing the amounts taken by the principal 
countries during December and since January 1 in each of 
the last three years. 























EXPORTS OF PIERCE GOODS AND, YARNS TO PRINCIPAL COUNTRIES 
DECEMBER AND FROM JANUARY 1 TO DECEMBER 31 
| 
December. | Jan. 1 to Dec. 31. 
Piece Goods—Y ards . 
(000s omtited.) 1905. | 1904. | 1903. | 1905. | 1904. | 1903 
East Indies ......-..----. 256,688 |246,227|163 ,636/2, 765,873|2,560,088|2,264,359 
Turkey. tand Africa. -| 70,344 88,721| 67,388| '926,600| "901,988) °$21,604 
am ge -} 83-648) 76,764) 46,080 928.457) 594, tas 565,016 
Europe (except Turkey) 24/251) 21/646 26,151) 281, 266,667! 276,574 
Sou erica....... 52,137| 57,060| 54:499| 547/933) 567,407| 557,172 
North America. __--- 32)136| 37:480) 31;765) 309,155 319871) 315,840 
All other countries_-->-2-7 35,977) 32,820) 29;089| 438,643| 384,503) :750 
tal yards............ 555,181/560,718|418,578/6, 198,199 5,591, 972) 6, ‘}37. 315 
Total Vvalue_.---------- £6,339) £6,346) £4,694) £70,517, £64/0 
Yarns—Lbs | | 
000s omitted.) | 
WINE 6 sce sien nn sae + 2,985) 3,355) 3,509) 37,341) 29,384) 29,593 
erm AN noe aakey) 3,332} 3,663) 3,803) 39,514) 40.299) 27.235 
Eppecenanys Turkey) 2,712) 2,540; 2,068) 28,382) 23,585, 21,858 
Mast Indies... .-......... 4;982| 2/978) 2.557; 41,513) 27,599] 27/334 
China and Japan___-----_- 1,090; —'448| —"242| 12'511) 3/188 — 6,066 
Turkey and Spee 1;584| 2,044) 1,526) 21:770) 18,634) 17,890 
All other countries-- ------ 2:173) 1,983) 1,781) 23,970) 21,256 782 
Regrteatihesrs 18,858! 16,961| 15,486] 205,001) 163,895| 150,758 
~~ fn 976) £878) £803) £10,318) £8, 958) £7,408 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is steady for yarns and firm for shirtings. The demand 
for home trade and foreign markets is good. We give the 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison: 

















| | 1905. 
2a Bs on (Seid) saxcom | be ommon [ied 
3. oe ga op- Ss, C 
| Twist | “Z on Twist. | io fines. |Up’s. 
Jan ./d. djs. d. _s.d. | d. id. djs. d. 8. d.) d. 
5 /815-16@ 97416 5 @9 4 | dialtig 8 15 7 @8 8 | 3.79 
12 |87 934/16 5 @9 434| 6.09/73 8 |5 7 @8 7 | 3.80 
19 |87 934'6 5 @9 434) 6.30|7 88 7 @8 6 | 3.81 
(8% 9 i 5 @9 4 | 8:17/6 15-16 7H\5 6 @8 5 | 3.68 
2 '|8 9516 & @9 4%| 5.99/615-16@ 7%/5 6 @8 5 | 3.97 
9 Iss 8 O84) 5 @9 33) 5:87)9 @ 8 |5 6 @8 5 | 4.09 
t u 








JUTE BUTTS, BAGGING, &c.—There are no quotable 
changes in the prices for jute bagging, the ruling prices now 
being 65%c. for 134 lbs. and 6 %c. for 2 lbs. standard grades. 
Jute butts are quoted at 14@1%c. for paper quality and 
2@2c. for bagging quality. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
The shipments in detail, as made up 


reached 114,226 bales. 
from mail and telegraphic returns, are as follows: 
Total bales. 
NEW YORK—To Liverpool, per Canada, 634._....---.------ 634 
pO a ae aaa 200 
To Havre, per La pascoene, 139 Sea Island, 10 foreign.-_-.-- 149 
pp oS eS OD Sree ERE i eee 192 
To Barcelona, per pvt. MT SR rere: = 622 
To Genoa, per Koenigen Luise, fsa: Prinz Adalbert, 1,755.. 1,907 
To Naples, per Koenigen Luise, 200__.....-..----------- 200 
To Venice, per Aeolus, 1, ase 2 ROR FRET RN" S 1,153 
To Trieste, per Georgia, 6. a aa as ha eS oe aan wikis ‘ ol 


Total bales. 
NEW 5 agg a Liverpool—Feb. 6—Antillian, 6,011._-- 

i 8 oy Di, Bn on a ewciin dtiokseisen cece 14,511 

To raul eb 7—Queen PERE, MO nns renkecevensnens 300 

To Havre—Feb. 8—Louisiana, 751_......--.----.------- 751 

To Bremen—Feb. 3—Euston, 6,662..........-..-.---.-.. 6,662 

To Antwerp—Feb. 8—Counsellor, 452; Drumcree, 350-..-.- 802 

To Barcelona—Feb. 2—Catalina, 3,280...............--- 8,280 

To Genoa—Feb. 2—Catalina, 7,521....-....--.-..4-..-+ 7,219 


OAL ate <>: aaesbmtoe 5—Basil, 4,315___Feb: 8— 

















anh BP iets inti hb Aah di nlb a tncin dive taalee 11,060 

To Glasgow—Feb. 1—Marthara, 100__..........-.-... « 100 

To Havre—Feb. 2—Anatolia, 1,806____-- - 1,806 

To Bremen—Feb. 5—Mineola, 8,54 Wass ak - 8,547 

To Rotterdam—Feb. 5—Lord Antrim, 573 os 573 

MOBILE—To Havre—Feb. 7—Sierra Morena, 6,01 - 6,017 

To Bremen—Feb. 7—Sierra Morena, 3,725_._...--.------ 3,725 

FERNANDINA—To Hamburg—Jan. 29—Nidderdale, 50. --.~.-.- 50 

SAVANNAH—To Havre—Feb. 1—York Castle additional), 68-68 

To Bremen—Feb. 1—York Castle (additional), 483. ...Feb 

een) MMR oS oo oo ge Sec’ gt Bae 4,215 

7 Hamburg—Feb. 2—Nederland, 450._........--.----- 450 

To Reval—Feb. 1—York Castle tadiditional), 200 RE ae 200 

To Gothenburg—Feb. 2—-Nederland, 363._.......-..-.-- 363 

To Gefle—Feb. 2—Nederland, 200_...........-..----.--- 200 

To Stockholm—Feb. 2—Nederland, 200____-._-_.-....--- 200 

BRUNSWICK—To Manchester—Feb. 3—Oswestry, 3,856----- 856 

To Bremen—Feb. 3—Nidderdale, 4,352__.........------- 4,352 

WILMINGTON—To Bremen—Feb. 5—Ribera, si 12,155 

NEWPORT NEWS—To Rotterdam—Feb. 3—Soestd k, 200__. 200 
BOSTON—To Liverpool—Feb. 2—Ottoman, 579; Sachem, 1,104 

_Feb. 5—Saxonia, 1,339....Feb. 6—Winifredian, 909 3,931 

To Manchester—Feb. 3—Bostonian, a 6 La ee ge 685 

To Genoa—Feb. 2—Romanic, 100___....-..-..--------- 100 

FA Yarmouth—Jan. 30—Boston, = RE eee 50 

‘o Halifax—Feb. 3—Arranmore, 50_........-..--------- 50 

BALTIMORE. To Bremen—Feb. 3—Main, 1,100____..-..- 1,100 

PHILADELPHIA—To Liverpool—Feb. 2--Merion, 164... 164 

To Manchester—Feb. 2—Manchester Commerce, 698 698 

SAN FRANCISCO—To Japan—Feb. ona 1,000 1,000 

To Guatemala—Feb. 3—City of Peking, 100_.....-- 100 

SEATTLE—To Japan—Feb. 1—Minnesota, 5,132- - - -- coe OS 

PORTLAND, ORE.—To Japan—Jan. 30—Arragonia, 1,206... 1,206 

WEEE cempaccacdnencsént®habedtantltielonadhenmiiae te 114,226 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Europe— aes. 








Britain. ports. rom. North. South. ec. Se Total. 
New York... 834 le a ORE 3,988  _... 85 8,348 
New Orleans_14,811 751 6,662 802 10,499 _...  -... 83,525 
Galveston -..11,160 1,806 8,547 BIO i cabed: one 2,086 
Mobile __...- ae, ee Ba 
Fernandina . 2°)... cee . Rete 
Savannah --- 68 4,665 963 
Beunewiek. . 3.068 ote AMO aiseds jamhevietes 
5s, sonnet S enee. sinus smiles 
pe ea Oe Fe et ae. 2. ned 
Boston -_-_-- 46146 ... a pha CEL 100 100 
DONOR. 556 po one) whe Re cwode vs wees 100 
Rs eS eee es aes alee 862 
Cg | Sa ES En ee eS 1,100 
Seattle ...... toca SOG Dus Vue a Qe Os. a ae 
POCORN onan) ween: recat) --su;! teens ilesealt- san eee eae 
Total ._..- 36,139 8,791 41,448 2,538 14,587 20010,523 114,226 


The exports to Japan since Sept. 1 have been 47,092 bales 
from Pacific ports and 7,500 bales from New York. 

Cotton freights at New York the past week have been as 
follows: 


Sat. Mon. Tues. — _—" Pri. 
Liverpool ..--.-. ce. 18 18 18 18 
Manchester - -_-c. 19 19 19 19 19 19 
—— ors a27 a27 a27 a27 a27 a27 
Bremen, asked_c 25 25 25 25° 25 25 
Hamburg -----c. 30 30 30 30 30 30 
Antwerp ..-.-- c 28 28 28 28 28 25 
Ghent, v. Ant_-_c 34 34 34 34 34 81 
Reval, indirect.c. 35 35 35 35 35 35 
Reval, v. Canal_c. ex — Ls re ca iL 
Barcelona, Mch.c. 25 24@25 24@25 24@25 24 24 
Genoa _....--- c. 20 20 20 20 20 20 
Tees .k56-- c. 34 34 34 34 34 34 
Japan, prompt-c. 55 55 60 


55 
Quotations are cents per 100 Ibs. a And & per cent. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stock, &c., at that 








port: 
Jan.19. Jan. 26. Feb. 2. Feb. 9. 
Sales of the weed. .-bales. 62, 000 ,000 82,000 67,000 
Of which exporters took.. 1 ‘000 1,000 3,000 2,000 
Of which speculators took 4 ‘000 5,000 3,000 2,000 
Sales American........--- 50,000 58,000 68,000 67,000 
Actual = te 4 abt ALY yo! 7,000 12,000 9,000 11,000 
pe FSS rere 81,000 87,000 85,00 04,000 
Total stock Estimated. -1, 159,000 1,140,000 1,187,000 1,216,000 
Of which American— 1,026,000 1,012,000 1,046,000 1,076,000 
Total import of the week. --108,000 81,000 140,006 134,000 
Of which American - - -- -- 88,000 58,000 102,000 99,000 
Amount afloat......-. .--313,000 304,000 281,000 209 ,000 
Of which American... .-.-- 244,000 4,000 206,00 149,000 











The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Spot. Saturday. | Monday. | Tuesday. | Wed'’day. | Thursday.| Friday. 
Market, Fair Fair Fair Fair 
Good business | b Good b business 
Be V4 demand. doing. doing. demand. doing. doing. 
Mid .Upl'ds 5.93 5.99 5.86 5.86 5.96 6.87 
Sales ....- 10,000 12,000 10,000 12, 10,000 10,000 
Sales sas} 19-900 | “E000 | “2000 | “G00 { “ie0o | “Y-000 
Futures. \Barely st’y| Steady at | Quiet at |Very trreg| Steady at juiet at 
M 8 t | 3@4 . | 6@8 pts. | at 1@4 | 8 points | 2@3 pts. 
pm decline. shade: decline. pts. 2: ad " ecline . 
Market, ‘| Steady at ray at | Steady at | Steady at at meg et'y 
3 i | . 5 pts. | 2 pts.-iec.| 2 pts at 6 ? 
é. M. Necline. athe. yoo ng @? pts.ad. + Cc. 





To Fiume, per Aeolus 
To Japan, per Lowther Castis, WOES oe lea nee en ke coos 
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The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100th. Thus: 5 77 means 5 77-100d. 





















































Sat. Mon. Tues. Wed. Thurs, Fri. 

Feb. 3. | Feb. 5. | Feb. 6. | Feb. 7. | Feb. 8. | Feb. 9. 

12M} 1 |1234| 4 |12%) 4 124) 4 |12%) 4 124 | 4 
p.M.|p.M.|P.m./P.M./p.M.|p.mM./p.M.|P.M. p.m. |p.mM.|p.m. p.m. 
ad.|d.|d.|\d.|4.|¢4.\d.|d¢.|d|¢.| 4/4. 
Pobeuary-i5 37/5 708 S88 7815 725 74/8 Te Tae stle sale cal 72 
Feb.-Mch./5 80/5 79|5 85|5 78/5 72/5 74/5 72)5 73/5 81|5 75/5 73/5 72 
Mch.-Apr.j5 85/5 83/5 89/5 82\5 75/5 77|/5 75|5 75/5 84/5 78/5 75/5 74 
Apr.-May.|5 87|5 86|/5 92/5 85/5 78/5 80/5 78/5 78|5 87/5 81/5 78/5 77 
-June |5 80/5 89/5 95)5 88/5 80/5 83/5 81/5 81/5 90/5 84/5 81/5 80 
June-July |5 93/5 91/5 97|/5 90/5 83/5 85/5 83/5 83/5 92/5 86/5 84|5 82 
July-Aug./8 S66 88/5 S8i8 O1/5 9415 O08 O85 Oat eee erie otle aa 
Aug.-Sep.|5 88/5 87/5 93/5 85|5 79|5 81|5 79/5 79/5 89/5 84/5 80/5 80 
Sep.-Oct _|5 69/5 68|5 72/5 67\/5 61/5 62/5 62|5 62|5 72/5 68/5 63/5 62 
Oct.-Nov_|5 62/5 61/5 65/5 60/5 55/5 55/5 55/5 56/5 65/5 62/5 58/5 57 
Nov.-Dec./5 59/5 58/5 62/5 57/5 52/5 215 53/5 5415 63/5 60/5 56/5 56 
De JOR. |...) e<}---5 om: Aube 5D): ----|----]----]----]----|---- 

BREADSTUFFS. 


Friday, Feb. 9 1906. 


Only a limited volume of business has been transacted in 
the market for wheat flour, buyers and sellers being apart 
in their ideas of values. There have been buyers for a fairly 
good line of spring patents at a lower basis of values, but 
mills have not been willing to yield, and this has checked 
trading. Limited sales have been made of winter-wheat 
flour at slightly lower prices. City mills have had only a 
small sale. Rye flour has been dull at unchanged prices. 
Business in buckwheat flour has been quiet. Cornmeal has 
been in moderate demand and rae 

Speculation in wheat for future delivery has been quiet 
and the tendency of prices has been toward a lower basis, 
they showing a fractional decline for the week. The advices 
from the European markets have been discouraging, based 
pre. the statistical developments. The export movement 
of wheat to Buropean ports continues on a liberal scale, 
amounting last week to 1134 million bushels. The American 
visible supply statement showed a small decrease, the first 
for the season, but as it was in keeping with expectations, 
this development had no marked effect. Weather condi- 
tions in the interior have been decidedly more wintry, low 
temperatures being reported, but as the winter-wheat crop 
is understood to have a fairly good snow covering, it is 
a against the cold weather. The reports from India 

ave continued to report an unfavorable crop situation due 
to the continued drought. The spot market been easier 
and a fairly large export business in Manitoba wheat for 
shipment via outports has been transacted. To-day the 
market was firmer on stronger European advices and shorts 
covering. The spot market was moderately active, ex- 
porters being the buyers. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2red winter. ___......f.o.b. 925 92% 92% 92144 92% 92 
May delivery in elevator-_-_-_..- £0 48: ah 2014 g3 90 
July delivery in elevator-_-__--.- 89 89 89 89% 88% 89 
September delivery in elevator.. 87 87 87 8 86 87 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator... _. rts 84 85 4 85 84 85 
July delivery in elevator --_--- 84 aaa Se 83% sh at 
September veryfin elevator.. 834% 82 83% 825% 82 83 
Indian corn futures have received practically no new 
speculative attention and the tone of the market has been 
easier, prices for the week showing a slight decline. Specu- 
lative holders have been reported sellers to liquidate their 
accounts. The cold weather reported in the West is favor- 
able for the grading of the crop, improving, it was stated, 
its condition. Country offerings have been reported mod- 
erately free and a full crop movement is predicted. The 
spot markets have held steady. The advices from the in- 
terior points report good, steady buying by the home trade, 
and a moderate volume of export business has been trans- 
acted. To-day the market was quiet but steady. The 
spot market was quiet and easier. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
Cash OER... -n5.5~---.. £20... 49 493 49% 49% 48% 
May delivery in elevator_______ 50 50 50 50 50 50 
July delivery in elevator_______ 50 50% 50% 50 bot? 


4 
September delivery in elevator.. 90% 064 50% 508% 5054 SOS 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

May delivery in elevator._____-_ 44% 44% 44% 444 44 44 
July delivery in elevator______- 44% 44% 44% 44% 44% 44K 
September delivery in elevator.. 45% 44% 44% 4434 4414 44% 
Oats for future delivery at the Western market have been 
quiet, but under fairly free offerings, and in sympathy with 
the weaker markets for other grains, there has been a slight 
yielding in prices. The spot markets have held steady and 
there has been increased activity to business, fairly large 
exports sales being reported. To-day there was a quiet but 

steady market. 











DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
eee f.0.b. 36 36 36 36 38 35 
No. 2 white clipped__....-f.o.b. 3644 36344 3634 36% % 3ai4 


DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 





May delivery in elevator... .-. 3034 30 30 boys, 30 30 
July Convery in elevator....... 29 29 29 29 29 29 
September delivery in elevator.. 29 28 28 aoe. ee 28 
The following are closing quotations: 
FLOUR. 

Low grades__......-- $2 75@$3 25| Kansas straights----- $3 90@$4 10 

Second clears... ..--.-- 3 30@ 3 60| Kansas clears_-_...-..- 3 3 50 

DN io catinvsociséd 3 60@ 3 80/ Blended patents-_---.- 480@ 490 

Segeeets.. J... <'- 3 85@ 4 25| Rye flour_.-_......-- 385@ 425 

Patent, spring..-.---- 415@ 5 35|Buckwheat flour---.-- 200@ 210 

Patent, winter_....-- 430@ 4 60/Graham flour_--_----- 3 25@ 400 

Kansas patents. ---.-- 415@ 430/|Cornmeal ....-.....-- 275@ 290 

GRAIN. 

Wheat, per bush.— c. |Corn, bush.— c c 
N. Dul., No. i-. f.0.b. 95 WwW mixed-. 47 @ 49 
N. Dul., No. 2.. f.0.b. 93 No. 2 mixed.... f.o.b. 48 
Red winter,No.2 f.o.b. 92 No. 2 yellow.... f.0.b. 48 

% 53 f.o.b. Nom No. 2 white... -- f.o.b. 50 

Oats—Mixed, bush. 35 36 | Rye, per bush.— 

7 pominoshe 35 39 ; Western........ @ 7 
No. 2 mixed_--.. ominal. State and Jersey. Nominal. 
No. 2 white... Nominal. Barley—Western .. 47 55 

Feeding --.--.--- 42 464% 


Exports of Flour and Grain from Pacific Ports.—The 
exports of grain and flour from Pacific ports for the week 
ending Feb. 8, as received by telegraph, have been as fol- 
lows: From San Francisco to the United Kingdom; 109,000 
bushels wheat; to Japan and China, 13,500 barrels flour; 
to South Pacific ports, 1,888 barrels flour and 350 bushels 
wheat. 

Combining these figures with those for previous weeks, 
we have the following, which covers the exports to foreign 
countries for the period since July 1 1905, comparison being 
made with the corresponding period of last year: 

Flour, Wheat, Corn, Oats, 
Exports from— bbls. bush. bush. bush. 
San Francisco 357,698 236,431 27,440 1,669 2,606,558 -.- 
Puget Sound.1,250,000 4,475,995 30,505 230,916 ’ 315 
Portland _... 800,000 3,900,152 --.-..-.- 32 221,634 --.. 


Total__._. 2,407,698 8,612,578 57,945 232,617 2,335,626 315 
Total 1904-05.1,767,254 4,485,156 115,366 218,854 3,617,433 1.248 

The movement of breadstuffs to market as indicated in the 
statements below is prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1, for each of the last three years, have been: 


Barley, Rye, 
bush, bush 






































Receipts at—| Flour. Wheat. Corn. Oats Barley. Rye 
bbdis.196lbs | .bush . 60 lbs aul 86 bush. 32 lbs| .bush . bu.56 bs 
Gleacs*| "HRS pales) baa ay ie 2e88 
Minneapolis — 1,583:300 149,376 416,800 287:010 37.848 
etroit-----| 6,600, 18, 172.425, $0,204) ooo) nnn 
ee es et 
gamewe to) daz'sia) gsi $4808) TSTGSos| Loagtog UAT 
fay ei | > 3,595,641) 4,562,326) 2,858,360 1,369,953| 168, 
1808-00-- 1}.438 901 164,746.27 104,933,033 130,528,336 58,264,608 5.770.008 
1904-03: -=| 11888;900| 163;526°543| 99:001;008| 96:737,882) 47,434,088); 198.828 








Total receipts of flour and grain at the seaboard ports for 
the week ending February 3 follow: 


Flour, Wheat, Gore, Oats, B % Ryé, 
118,454 506,000 774,000 302,500 367 5,8 

531 149:735 112;052 150,019 Tf, 
ER RR Ree > 
42'062 17:817 _ 662,389 659,782 ~_----- 
30,162 691442 1,742°185  111;728 1,305 

"150 16,3388 ° 71,362 39,688 ..-... 

—_ soe 489,070 326,230 234,244 
13/491 94,500 1,953,000 114/200 -..... 
cxtiens 46000 SEEN ken, cons 
4,757 3,000 4,400 24,401 840 

ee 20,997 1,500 ..-... 
24;992 255,550 -.-... 65 12,728 








296,678 1,547,077 6,076,455 2,295,048 617,933 49, 568 
243,420 237,153 3,684,029 605,460 108,737 5, 201 


ts 
a ae KE: ingiude , grain passing through New Orleans for foreign por 
Total receipts at ports from January 1 to February 3 
compare as follows for four years: 


























Recetpts of— 1906. 1905. 1904. 1903. 
jour Rees 20) bbis. 1,626,875 1,323,169 2,110,682 2,277,896 
RE, Net naeeal bush. 9,818,917 1,926,124 8.547.181 10,356,737 
GT Sicdeccssskaecsuusdes 32'396,307 20,141,107 93719,884 14,924,841 
dc qnaisiteiae deamatam 8,928,697 3,120/327 5'665.093 5,335,233 
EER atisiticktnanne sincerest 2;485,641 7915129 982 883,876 
Be iiecktndcadatscanens 242°387 67.063 206,056 299,982 
OC aa 53,871 949 26,045,750 22,638,206 31,800,669 


The exports from the several seaboard ports for the week 
ending last Saturday are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Boports from—- bush. bush. bdbis. bush. hn. bush. bush. 
New York....... 257,136 814,570 96,814 42,810 -..-- 259,790 3,104 
Portland. -.-... | ear we Sete! ated Comedie 10,348 
SD -aadesess 481,337 93,241 §.695 50,600 --.--- 75,000 ----- 
Philadelphia .... 31,360 725,407 53,674 1,185,431 ..... <----- ----- 
Baltimore......-. 6,000 1,317,249 1,005 125,400 21,428 -..--. ----- 
lewport News... -....-. 489,070 29.825 326,230 -.--- 234,244 --.-- 
ew Orleans .... 70,145 2,420,084 65,333 145,634 ----- 20,000 90 
Gal Buctacas 47,000 GGG.GGl 6.806 3 -acace . oo-ce sesse = (2o""* 
PNT ER es 20/997 _ 1,000 ee Lo” eee. anes 
St.John, N.B... 255,550 -..... 24,992 66,000 ..... 12,728 ----- 
Total week _-.-.-1,549,263 6,846,639 238,076 1.049.605 21,428 601,762 13,542 
Same time 1905.. 162,718 5,137,321 78,429 11,690 --.-. 185,053 3,732 





08 2 Os Boe oe ars ee mee ee em mw, ee 


Tap 
firn 


tair 















FEB. 10 1906, | 


THE CHRONICLE. 


345 








The destination of these exports for the week and since 
July 1 is as below: 











‘Flour: Wheat-——— ‘orn--_—_——- 

Since Since Since 

seporatorocczone Pee Tight wus ial peg 
ehnce {aly 1 a 3,765 oa oil o4i 22 othe 2 a 28,208 - 
SUcine- -77100'371 1'321/593 583'783° 10/962.413 5568" 156 37,981,458 

 & Cent. America 15,64 "125 2'145'149;752 814 °231'982 
‘est Indies .....-.- 19;776 760.658 4,000 43,915 31,439 1,020;659 
Brit, No. Am. Cols. 3 EE nn dnomes. ication . 2105 102,736 
Other countries... 18,635 181,950 48,004 409,827 842 34/095 





179,770 6,846,539 67,579,422 


288,076 6,591,778 1,549,263 34, 846, 
711,818 5,137,321 37,358,421 


Fete 1000-08-_ 2 162,718 


Total 1904-05_--- 78,429 3,953,060 


The visible supply of grain, comprising the stocks in 
granary at the principal ports of accumulation at lake and 
seaboard ports, February 3 1906, was as follows: 

fs 





Re ierecee~ 


¥ 
New,; OF afloat 



























































Total Feb. 3 1906 --48,537,000 14,851, 2,474,000 4,689,000 
Total Jan. 27, 1906--49.004 000 14,241, 2,478,000 5,229,000 
Total Feb. 41905 --38,979,000 11,395, 1,927,000 5,714,000 
Total Feb. 6 1904 -.39,200,000 8,070, 1,085, 4,772,000 
Total Feb. 7 1903 --48,429,000 9,510, x 2,126.000 



































a Amount destroyed by fire included 
a 


THE DRY GOODS TRADE. 


New York, Friday, February 9 1906. 

During the early part of the week the cotton goods market 
displayed more signs of irregularity than it has for a long 
time past, but towards the close a firmer feeling became ap- 
parent, — to the reported closing of some fair-sized sales 
to China. he continued decline in the price’of cotton 
induced buyers to operate very conservatively and to con- 
fine their efforts to securing spot goods rather than enter 
upon far distant commitments. This attitude was re- 
sponsible for the granting of slight concessions on certain 
lines which had not sold freely and which showed signs of 
accumulating. It cannot be said, however, that the market 
has been generally affected, for the majority of sellers still 
remain very independent and firm in their views, owing to 
the scarcity of near-by supplies and the sold-up condition of 
mills. Jobbing business has been quite heavy, and with 
buyers’ requirements only partially covered it is expected 
that a much bigger decline in cotton will have to materialize 
before substantially lower prices are made. The principal 
subject of discussion during the latter part of the week has 
been the renewal of export purchasing for China. Opinion 
is divided as to whether this is likely to develop into a serious 
movement; but it is generally reckoned that this is a possi- 
bility, and that if it does it will affect the whole market. 
With China again buying freely, home buyers would be much 
more disposed to place sufficient orders to protect themselves 
and the prospects of current prices prevailing during the 
er part of the present year would be much improved. 

he buying of men’s wear heavy-weight woolen and worsted 














goods has been much more active than at any time during 
the present season. 

DOMESTIC COTTON GOODS —The exports of cotton 
goods from this _—_ for the week ending Feb. 5 were 13,506 
packages, valued at $660,716, their destination being to the 
points specified in the tables below. 

1 ——1905———_ 
Since Since 

New York to Feb. 5. Week. Jan.1 Week. Jan. 1. 

OS err 27 76 37 127 
5 221 47 
18,375 aan 6,415 

3,424 465 ’ 
4,280 pets 137 
1,227 ree | 259 
2,634 434 2,734 
186 96 245 
Central America 304 1,917 630 2,006 
South America 7,920 990 6,470 
Other Countries 400 1,733 10 1,351 
SS a ey ae 13,506 41,993 2,668 22,728 


The value of these New York exports since Jan. 1 has been 
$2,189,546 in 1906, against $1,372,070 in 1905. 

Heavy brown drills and sheetings have not been moving 
rapidly with the home trade but sellers generally remain 
firm. It has been reported that concessions have been 
made on 37-inch 3-yard drills to move accumulations, cer- 


A fair business has been transacted in light-weight sheetings, 
which a_ steadily held. Estimates on the amount of busi- 
ness closed or hina during the week vary from 6,000 bales 
to double that amount. The demand has principally been 
for heavy goods,*including standard and 3-yard drills and 
sheetings, but inquiries have been received on 4-yard sheet- 
ings and business is expected to materialize. Deliveries 
as a rule are for April, May and June shipment, but some 
run as far ahead as August. Bleached goods have been in 
moderate request and spot supplies are still. very scarce. 
Coarse, colored cotton goods are still sold far ahead and no 
weakness is anticipated. Linings are firm with greater 
activity. A fair business has been transacted in — 
goods at recent figures. The home demand for prints has 
not been heavy since the advance went into effect, but fair 
sales have been reported for export. Ginghams are in good 
demand. Print cloths are generally steady without much 
business passing, but concessions are said to have been made 
on wide odd goods. 

WOOLEN GOODS.—In spite of the fact that the lines of 
staple worsteds which were opened last week were quoted 
at higher figures than buyers had been led to expect from 
the low-grade prices, heavy purchmses of these have already 
been made, and practically all doubt as to the success of 
worsteds this season has disappeared. It has been contended 
that worsteds would give way to woolens to a great extent 
this season, but from recent indications that is likely to 
prove incorrect, for, if the buying of staples is any criterion 
of what will take. place when the fancies are shown, woolens 
will again be left far in the rear. Fears are being expressed 
that there will be an actual shortage of worsteds later on, 
for such heavy light-weight orders were booked that manu- 
facturers were compelled to prolong the light-weight season 
and thus curtail their oy oy a production. Buying 
up to the present time has been so conservative that few 
cancellations are expected later on, especially as there does 
not seem to be anything in the situation to bring about any 
decline in prices from the present level. Buying of dress 
goods for the fall has been rather larger during the week and 
a fair business is looked forward to when lines are more 
generally opened. Broadcloths are again likely to hold the 
premier place in popular favor, but purchases of such 
goods as batistes, cashmeres and similar fabrics have been 
liberal. 

FOREIGN DRY GOODS.—A fair amount of fall business 
has been done in epoee woolen and worsted dress goods, 
and further lines will be opened during the coming week. 
Silks are steady with the prospects brighter. Ribbons are 
quiet. Linens are very firm and continue in good demand. 
Burlaps are still scarce and firmly held. 

Importations and Warehouse Withdrawals of Dry Goods. 

he importations and warehouse withdrawals of dry goods 
at this port for the week ending Feb. 8 1906 and since Jan. 1 
hart and for the corresponding periods of last year are as 
ollows: 























tain sellers having weakened under pressure from buyers. 
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STATE AND CITY DEPARTMENT. 





MUNICIPAL BOND SALES IN JANUARY. 

Municipal bonds to the amount of $8,001,882 were placed 
during the month of January, excluding, as usual, temporary 
and foreign loans. Large sales have been few, Cincinnati, 
Ohio, with $500,000 34%s, Cook County, Ill., with $475,- 
000 4s, and Jersey City, N. J., with $410,000 4s, making the 
largest public disposals for the month. 

The number of municipalities emitting bonds and the 
number of separate issues made during January 1906 were 
125 and 195 respectively. This contrasts with 150 and 216 
for December 1905 and with 138 and 170 for January 1905. 

For comparative purposes we add the following table 
showing the aggregates for ee for a series of years: 


CC ee $8,001 882! 1901 $6,507,721 
eee 10,933,752/ 1900 10,332,101 
1904 ....---... 23'843,801} 1899 - 072,267 
Jibwciodue 15 '941,796| 1898 - 5,438. ‘57 
ee 10 915,845 1897 5,352, 





In the following table we give a list of eat loans to 
the amount of $8,001,882 issued by 125 municipalities. 
In the case of each loan reference is made to the page in the 
“Chronicle’’ where an account of the sale is given. 


JANUARY BOND SALES. 
Page. Name. Rate. Maturity. Amount. Price 
348__Alma Sch. Dis. No. 3, N.Y. if, o-------- $10,000 _._..- 


231..Anderson Co., Tenn---- -- 4% . 
173..Anderson, ct. hil sae 3% 1921 9,000 102.016 


114__Andrews Sch. Dist., a 1907-1931 5,000 y104 
114__Arlington Sch. Dist.., NGal. 6 A et eee 1,000 105 
173__Barnesville, Ohio... ....-- 4+ 1907-1926 35,000 103.039 
348_- Boston, Mass Coens OM #1 cicdw< 159,000 2100 
174..Brown County, Minn__._. 3 Fi 13,493 
348__Buras Levee Dist., La... 6 1950 10,000 100¥2 
174__Cabell County, W. We.c.. Wee? Sases cou 120,000 103.185 
174__Cambridge, Ohio (7 is.)--. 5 BS Ie 5,011 104.377 
231. "Canandaigua, N.Y. (7is.). 5 41906-1910 7,158 100.013 
292__Chickasha, a or Gee escns 
174._Choctaw Basin Dr. Dist. 

RN Mic lis c2Us oh ie 5 bididtin 20,000 100 
292__Cincinnati, Ohio__._..... 34% 41926-1946 500,000 100.778 
231__Cold Spring, N. Y..--.---- + 1907-1916 5,000 100.30 
348_.Comer, Ga ............ cs 1924 ™ 8,000 102.50 
174__Cook County, Sa 4 1907-1925 475,000 .101.771 
293 ._Crookston, Minn. (2 is.)... 6 1907-1911 5,181 x100 
115..Danbury, Conn ___---._.-- 4 1946 200,000 104.27 
232_- Dandy Creek Dr. Dis.,.Wis. 6 _____--- 51,000 98 
174__Dayton, Deane ihGine tad (. Se chdas 20,000 +100 
232 __ Deer, Minn - Sere Lee 6 1925 4,000 1 
232. “Defiance Co., Resets Saceieas 4lo 1907-1911 21,000 102.309 
174. _ Delhi , Minn_ Jeave 1916 1,600 101 
293 - Delray, | ae ee 5 1907-1910 15,873 100.044 
2823. _Detrost, Mich............ 3% 1936 43,000 106.880 
232__Detroit, Mich._._.._.-_- 3% a1926 230,000 104.402 
232__ Eastchester S. D.No.2,N.Y. 414 1907-1926 ‘ 105.475 
174__East Moline, Il_.-....--- 5 1907-1920 35,000 103.507 
293_._East Windsor, Conn_-____. args ee 75,000 100 
a Fa pe: eee 175,000 1 
174. “Ephraim,  — buss aaa oe @1915-1925 12,000 111.001 
293 __Erath Oe Wee ..-.-... 5 d1910-1945 ft xa 
232. _ Exeter, le eR 5 @1911-1926 20,000 102.77 
116__Faleoner Un. Free Sch. 

a, Ee i is Sadak ne 4 1906-1925 34,200 100.964 
348 - . Fort Collins Sch. Dist. Fae. G6 “Fasasens- 20,000 100.75 
A OS, Oe 5 1926 40,000 101 
8. L AP SPSS 4 1936 5,000 103.79 
293 __Gloversville, N. Y__---__- % 1907-1911 17,200 101.51 
175- —T — Sch. Dist. No. 
Ce RET N A EEA » 66 d@1916-1926 60,000 102.333 











Dl vtscgemebelinassn ceo |: ..etiemed TT pos 
116_ _Greensburg, Sr Saas 4 d1916-1936 27,000 101. 665 
293_._.Green County, Ind__.___- ee “Ste ateoes 31,255 100.324 
349__Hamilton Co., Iowa ---_---. Bb. wet diesee 110,000 100.418 
232__Hamilton Sch. Dist... Ohio. 4 1916 f 104.691 
175..Hancock, Mich... ......-.- 5 1916 8,000 104 
175__Harrisburg Sch. Dist., Pa_. 4 { 191i 10,000 101.40 
1912-1936 50,000 103.85 
349__Henrico Co.. a a 1936 50,000 103.375 
233... Hobokem, N.J......-....- 4 1911 15,796 x100.115 
116_. Holland, Mich Beat (aS 414 1907-1911 15,000 y100.59 
293 __ Humboldt Co., lowa (i2is.) 6 ae 140,347 101.638 
116_. Huron, Ohio_.........-.-- 6 1906-1909 2,000 1038.75 
116_._Hyde Park, Mass... _____- 4 1914-1921 30,000 104,167 
232__lowa City, i“... .-... ..%0 d1916-1926 14,000 101.50 
232__Jackson, Miss_.._......... 4% 1926 250,000 7100.16 
175__Jersey City, IF Seay 1936 { 190 '000 100.41 
100,000 100.45 
232__Jersey City, N. J. (2is.)... 4 1936 210,000 { 100.41 
100.45 
940. .fouma. Mo__. 5 d1916-1926 25,000 100 
6_._Kansas City 4 1922 ,000 105.083 
333. .Kernersv ille Bone Dist.,N.C. 5 y 102.50 
349_.Kewanee Twp., Ill. 5 15,000 103.333 
175_. Keyser, W. Va__. 5 20,000 105 
233_-Lafayette, La______ 5 100,000 100 
293__Laurens, lowa.________-- 5 ,000 100.90 
233__Lincoln, Kan_.___.____.__- 4l, Game’ Scncsne 
233 - “Linwood end Auburn Levee 
Dist., Ark . = CRGG0 .sece- ‘ 
293 __Live Oak Sch. Dist., Cal__ 5 1910 1,500 101.833 
293. Louisville, Miss na kee es “ee woe 4,500 
176__Lytton Sch. -—.. Cal.... § 1907-1916 2,500 102.22 
293 _ Mau 4 1915,’20 &’25 150,000 100 
293 __ Mid etown, Ohio (2 is.)-- 4 1907-1916 3,618 100.69 
117__ Milwaukee, ‘Wis 3% 1907-1926 30,000 100 
233. Milwaukee, Wis. (2is.).... 354 1907-1926 250,000 100 
233 _ Minnesota Sch.Loans(15 is. ye  qaviiass MD 566% 
293 __Monett, Mo 5 d1911-1926 G@HG0 <<<. 
233 __Monticello Sch. Dist., Ky-- 5 1925 10, on a cal 
60__Murray Sch. Dis. No.35, Ky. 5 1911-1926 12,400 102.016 
294__New I carte §.Dr.Dist., La. 5 1929 60,000 100 
294. _Newpo = & Op ewe 4 1907-1912 6,000 100.60 
349__New Pork City (6 is.)_.... 3 Various 898,000 +100 
117. Norman Co., Minn--_-_----. 5 1906-1915 3,500 100.142 


0 
233__Norsh Yakima, Wash____- 4 1926 48,000 97% 


. a] 

CHRONICLE. | VoL. LXxxu. 
Page. Name. Rate. Maturity. Amount. Price. 
2904__Oakdale High Sc. Dis.,Cal. 5 -_--.--:. $20,000 ___ 
176__Olmsted Twp., Ohio on tll 4% 1907-1916 9,000 102.777 
117_-Orosi Sch. Dist., Cal__-__- 5 1911-1925 15,000 106.477 
233 ..Owatonna Sch. ‘bet No.1, 

RR. RRR SRD = OE ee se 8,000 _.__. 
177__Pawtucket, R-:I_---___-_- 4 1930 rye) if 
177... Pawtucket, R.I_....--.-- 4 1935 250,000f 103.147 
233_-Penfield, N. ¥._....-..-- 4 1907-1926 { 5,250 100: 

15,000 101 20 
233..Pennville, Ind_-_-__.-.-_-- 4% 41911-1925 5,000 102.26 


177. Portsmouth Sch. Dist., O_- ‘ 1927-1930 14,500 105.743 


‘177__Port Washington, Wis_._- 1907-1926 75,000 100.58 

234..Preston, Conn.-.........- 4 @1926-1931 45,000 102.273 
sa2-- ean CR RE rb a a 13,000 100 
350_._Red Wing, Minn, (3 is.)__. 4 1921 100 


20,000 
234__Rensselaer Co., N.Y. (2is.) 3% 1907-1936 60,000 100 


234_ ee Twp. Sch. Dis., Kan. 44 ________- |) fseewe 
350_- ~~ —  ° eres 6 1908-1916 2,700 110.518 
Se0c Bt. Mary’ (a 6 1908-1914 4,200 109.357 
177. _San Diego High 8. Dis.,Cal. 5 1911-1925 135,000 108.82 
62_.Sandy Hill, N. Y....-.-.-..- 5 1907-1910 12,700 100.196 
118__San Francisco, Cal_______- RP ce eried 324,000 100 
118_-San Marcos, Tex. (3is.)... 5 41920-1945 12,500 103.288 
177_.-Santa Monica, Cal. (6is.).. 5  --------- 100,000 108.98 
235 __Sea Isle City, wees .. oon 5 1936 20,000 101.70 
177._Seward County, Neb____.- So «) abe 80,000 101 
177.__Shelby County, Ohio-.---.- 4 1906-1909 6,000 101 
119--South Omaha, Neb.__--.- _.  _.----.-- 2/200 100 
351 _. Sterling Sch. Dist., Cal____ 6 1907-1921 7,500 106.826 
5..Tensas Parish, La_._..-_- 5 1907-1916 50,000 _____. 
178_.Terrebonne, Minn_-.------ ee eee 1,700 100 
178_.Trenton, 1 ie eS + 1916 128,100 103.122 
295__Tropica Sch. Dist., Col__.. 5 1931-1935 5,000 110.52 
236- -We -~—* Co. Sch. Dist. 
— Ry ee 1907-1911 1,400 100 
351 - “Walle Walla, Wash in en: RR eo eg 2 GM 250,000 100 
295 ..Wamego, i ak 5 1908-1916 yen 
236_.Weatherford, Tex_..._---. 5 d1920-1945 25,000 106.38 
296__Webster Co., Mo. (7is.)... 5% --.------ 154,900 100 
296 __ Webb  *& 42 eee 4h 1916 7,500 y102.30 
178_.Westbrook. ws (wre 1926 15,000 105.215 
178. -Westhope, . Seger 1926 5,000 100. 
352__West Point Precinct, ae 19,000 100 
352__Whitehall Twp.. FO. ...... Sige? See Re 15,000 102 
178 _. Whiteley County, Ind__-__- 5 2,500 100.20 
120_.Woodward, te Te 6 d1916-1936 50,000 103.083 
296..Wynnewood, Ind. Ter__.. 5 28,000 ..-s.. 
236_._Yakima Co. Sch. Dist. No. 

A ae 4% 41907-1916 3,000 100 
296__Yonkers, N. Y_..-.-----. 4 1907 &1909 57,300 100.05 
120__Y oungstown, ET 5 1907-1913 »200 105.555 

Total bond sales for January 1906 (125 munici- 
palities covering 195 separate issues. -_-.------ k$8 ,001 ,882 


a Average dates of maturity. d Subject to call in and after the 
earlier year and mature in the later year. k Not including $9,105,422 
of temporary loans reported and which do not belongin the list. z Taken 
by sinking fund as an investment. y And other considerations. 

In addition to the above we have recorded during the 
month of January the following sales by municipalities out- 
side the United States: 

BONDS OF AMERICAN POSSESSIONS. 


Page. Name. Rate. Maturity. Amount. Price. 
Re PS ae 3% 41911-1921 $750,000 —--__.-- 
BONDS SOLD, BY CANADIAN MUNICIPALITIES. 

Page. Name. Rate. we Amount. Price. 
299 Carlton OS Saree 5 19 $20,000 112.75 
170_-Montcalm, Man__-______- 5 1008-1925 25,000 103.072 
234__Portage La Prairie, Man_. 5 1926 22,650 104.625 
296__Whitby, Ont_._._- Bacais 4% 1907-1926 3,000 101.166 
352_.Woodstock, Ont ....--.-.-. 4 1936 50,000 --...-. 
352_.Woodstock, Ont -_._--.-- 4% 1936 THEO aktbnne 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for the 
failure to consummate the sale may be found. 


Page. Name of Municipality. Amount, 
348__Aberdeen, S. D. (December list)..............--..--- $35,000 
348__Albert Lea, Minn. (November list)...............---- 18,000 
208 .. Ei Paso, Tex. (November list)..............--......- 175,000 
351_-Troy, N. Y. (November list)....-.....-.------------ 181,500 
296_- Westmoreland Co. (October hist) to nh. PE RRR 2° 1,000,000 


We have also learned of the following additional sales for 
previous months: 
Page. Name. a Maturity. Amount. Prue. 


174__Bratenahl, Ohio-_-_____---- 1908-1911 $1,755 103.249 
174__Bridgeport, Conn. (May) -- i 1906-1945 80,000 2100 


174. “Cleveland Sch. le |. 5 Gacnaieicesines 3, 100 
232..Dayton, o* (var. a} Go is. 4 ae Guedbacce 101,580 +100 
176__Lincoin'C . Sch. Dist. No 
~ ntbhandittay a6 1915 700 100 
176__Martinsville, Va_----.---- 1940 12,000 106 
293 __ Massachusetts tr ar.) (7 is.) 3&3 Se ee 101 ‘000 2100 
176..Nampa and Meridan Irr. 
a eee 6 1916-1925 285,000 100 
233 _._Newark, a J. (May).-..-.- 4 1925 50,000 2100 
233 __ Newark, J. (Aug.).-- 4 d1906-1910 100,000 +100 
176__New ty PR So kce oe 96,000 7100 
177. _Prescott, Wagh.......... 5% 915 5,500 101.57 
234__ Quincy, Mass. (var.) (7 is. y aise 1908-1930 45,400 -.----- 
235._Springfield, Ohio (July)... 4 1913-1914 9,000 1100 


All the above sales (except as indicated) are for December. 
These additional December issues will make the total sales 
(not including temporary loans) for that month $8,275,593. 
It is proper to add that New York City also issued in 
December $11,767,000 temporary revenue and $3,000,000 
general fund bonds of which we had no report at the time 
our December totals were published. These, however, do 
not appear in our bond tables. 
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News Items. 


Iowa.—Savings pom Investments.—The House on Jan. 24 
assed measures (H. F. No. 57 and H. F. No. 58) permitting 
insurance companies and savings banks to invest in bonds 
issued by Iowa drainage districts. 
Little Rock (Ark.) School District.—Bonds Valid—Case 
Appealed.—From the St. Louis “Globe-Democrat”’ we learn 
that the law passed by the last Legislature ging the special 
school district of Little Rock power to issue bonds to erect 
a high school was on Jan. 26 held valid by Chancellor Hart 
in a suit brought by F. J. Schmutz against the district at 
the instigation of the bankers of the city who have under- 
taken to float the bonds. The case will be appealed to the 
Supreme Court in order to obtain a final decision as to the 
idity of the law. See V. 81, p. 1687. 


Meridian, Miss.— Water Works Decision.—We take the 
following from the Memphis ‘‘Commercial Appeal’: 


a Orleans, ae. 24.—The United by — Cos of Appeals to-day decided the 
ebrated case of 3 Farmers’ Loan & ry. pany of New York against the 
= and Boards of Councilmen and Alderm: of the City of Maen, In this 
ease the oe r Court granted the petition of the laintiff and 
ofeiais fro 7 carry! out designs for the building of a new water Dia t, which the 
tiffs alleged would do them great damage and wone be a violation of contract. 
injunction was made void b Wy the Court of Ap 
Before on their decision the Court reviewed the contsect, and found that the 
city had accepted the proposition of W. 8. — to install a Soe plant. 
b- F ed wiieh provided for it provided fo for 
of twenty-five years, and during that time, —— it was 8 bought by the city, 
the ee lpaity would pay certain rents to the company. se 
ferred his interest in the plant to the trust company, and then b+ 2p 
by the aes providing means for the installation of a water as pone by the city 
and authorizing the ny of bonds to the amount of $150 t purpose. 
In the meantime the city had had the plant owned by the vawryad company appraised, 
put not being satisfied with the price asked, re F ay 
en the trust company appeared in court and asked for an injunction restraining 
the city from installing a new plant, alleging that it would be violation of the con- 
tract entered into with Kuhn and subsequently with them, and that their property 
would be damaged and they would receive no compensation. On this point they 
leged the lack of due process in violation of the Fourteenth Amendment to the 
onstitution. 
° The injunction was La +4 and the city officials ue appealed the case. A motion to 
disimiss the appeal w: but overruled. urt proceeded on the euppo- 
sition that the munic ipallty ‘conducted its functions for the public good, and t 
while it was not specifically stated that the city a not install a new plant, it 
still had the privilege of doing so, and the Court di t find that the establishment 
of another plant whereby the corporation would be benefited. even though the 
groperty of the trust company was damaged, amounted to a lack of due process. 
As a consequence of this finding, the Court ordered the lower tribunal to reverse 
its decision and annul the injunction it had granted at the request of plaintirt. 


The citv voted to issue $150,000 water bonds and awarded 
the same late in 1903 to John Nuveen & Co. of Chicago. 








a 


Delivery. has been prevented by litigation. See V. 80, 


p. 1930. 


New York State.—Proposed Amendment to Savings Bank 
Law.—Senator Stevens on Jan. 30 introduced a bill amending 
the law relating to investments of New York State savings 
banks. The measure as introduced follows, the new matter 
being italicized and the portions of the old law omitted being 
indicated by means of parentheses: 


AN Agr TO AMEND THE BANKING LAW RELATIVE TO SECURITIES IN 
WHICH DEPOSITS IN SAVINGS BANKS MAY BE INVESTED. 


The rors of ihe Biate of New York, represenied in Senate and Assembly, do enact 


Section 1. Subdivision 5 of Section 116 of bn go 689 of the Laws of 1892, 
titled “An Act in relation to banking corporations,’ a amended by Chapter 440. ° ot 
Chapter 813 of the Laws ¢ of 4806 .c ~~ a of the Laws of 1896, 

Cha, if 1902, and Chapter 401 


. In the stocks or bonds of any incorporated city situated = one of the States of 
the United States which bn ogy to statehood prior So Jeguary Ist, 1896, 
and which, ‘of the principal , has not repudiated or defaulted in Gee peymen yment 
of any part of the pal or interest of any debt authorized by the Legislature of 
any such State to contracted, provided said city has a population, as shown by 
the Federal Census Dex. xt preceding Poaid investment, of not ess than forty-five thou- 
sand inhabitants, and was incorporated as a city at least twenty-five years prior to 
featted for Ms Gey ity a, ry part efter t orn oer 
‘au lor more n ie payment of any p' er oO} c or 
interest of any bond, note or other evidence of indeb ected 
pom of any ir with the holders ox 


part of any such State or 
princtpal or interest 0, vohich such ch default occur has been refunded 
the issue of new ties, then the ah be the first pee bh to > ay Pincipat or interest, 
when due, aig ae pices 8 of such dejan, — 


pn rd fair the wi 
> interest u; such security, pri 
same, Thall not be held Yo continue ue 8a BEE a 


ing 0, subdivision, 
If at any time the ~ Ft of any such city, to; 
any district, or other municipal compesation or subdivision except a opunty. , Which 
is wholly or in part included within the bounds or limits of said city, less water 
inking p—— | seven per centum of the valuation of ae city 
urposes of taxation, its bonds and stocks ks shall thereafter, and until such in- 
deb ness shall pty reduced to seven per centum of the valuation for the purposes 
of taxation, to be an authorized investment for the moneys of savings banks, 
but the Superintendent of the Banking Department may, in he discretion, require 
any savings b; such bonds or stock of said city as may have been purchased 


prior to said increase 0 ot we? 

Section 2. Paragraph (i) of subdivision 6 of Section 116 of said chapter, as amended 
by v— | 813 of the laws of 1895, Chapter 236 of the laws of 1898, Chapter 386 of 
the laws of 1899, Chapter 42 of the laws of 1900, Chapter 440 of the laws of 1902, 
poe 640 of the —< of 1903, and Chapter 401 of the laws of 1905, is hereby 














nded to 
“oD The first mortgage ‘bonds of $ 4, A = capital stock of which 
except shares to qualify directors, is o by, and which ted 


mecomnery q 

a railroad whose last issued AR bon ds are — legal investment rox 

- A. ot subdivisions (a), nF or A, of this onie. rovided the payment of 
company and interest of teed by in ye thereon by the 





company so owning and Ay cat road, and further pro the mortgage 

8a: nds does not authorize an issue of more ,000 in bonds for 
each ™ le of road covered Saseby But no one of the bonds so shall be 
a legal investment in case the mortgage securing the same shall authorize a total 
issue of bonds which, together — al! the outstanding debts of the company 
making said guaranty, includi ing therein the authorized amount of all previously 


guaranteed [bonds) bond issues, shall exceed three times the capital stock of said 
company, at the time of making said investment. J/ any railroad corporation 
whose mortgage bonds are at the time legal investments for savings banks under any o} 
the provisions of this yn shall be merged in or consolidated with i 
corporation, CK ~4 Ceenateidly FR securing said bonds shall be pur- 
ed by ano 2 legally, as savings bank investments under 

the prov ions [ti Aa. Cre 00: ? sont the corporation so merged or consolidated shall 

|<, poration in which it is so merged or consolidated, 

been purchased, fd to pay dividends upon its ca; 
soe at the rat lore re epeniiiea or jails to make gross earnings oj five times its 
face ane sate teaver yore ided, so long as as ent’ corporation & walich © Ras Som 
30 merged, or consoli yt "said Eee 80 ete or any cor- 
poration succeeding or purchase to the ownership 
of the property securing said bonds, shail ‘regua larly pay interest or stints upon the 
securities issued , in exchange jor to acquire, wr agp oe op ot 80 
mpl or consol , or upon the Mecurities issued lo étfect said wuree. on idation 
rchase, Maha g Le ey pO R subsequently be issued in 

stitution therefor, to an amount at least "onedt to jour per centum annum upon the 
entire capiial stock, outstanding at the time of said Lg ot consolidation or Tchase of 
the corporation isseing said bonds. Not more than wenty-five per gentum of the 
assets of any bank shall be loaned or invested in railroad , and not more than 
ten per centum of the assets of any y bank spall be invested in the bonds of any one 
railroad corporation this subdivision, and not more 


subdivision its securities shall be estimated in the mann er, presoribed toy for determining * 
the per centum of lus by section 124 of this 


railroad corpora 
shall not be considered railroad corporations within the meaning of this subdivision. 
Section 3. This Act shall take effect immedia 


The savings bank law as it now on 2h was, as will be re- 
membered, extensively revised by the Legislature of 1905. 
The measure in full will be found on pages 44 and 45 of oun 
“State and City” section for November 1905. 

Philippine Islands.—Bond Ojjering.—Attention is ¢alled 
to the advertisement elsewhere in this Department of the 
offering on Feb. 15 of the $1,000,000 4% gold registered 
public-works and improvement bonds of the Philippine 
Islands. Proposals for these bonds will be received until 
2 p. m. on that day at the Bureau of Insular Affairs, War 
Department, Washington. For details of bonds and terms 
‘of offering see last week’s issue, page 292. 

Pittsburgh-Allegheny, Pa.—Greater Pittsburgh Bill Signed. 

—The Governor on Feb. 7 signed the bill recently passed by 
the State Legislature which permits the consolidation of the 
cities of Pittsburgh and Allegheny, thus forming a “Greater 
Pittsburgh.’’ The measure carries with it a referendum 
clause, a majority of the votes in each city being necessary 
b:fore consolidation can become effective. The present, it 
is stated, is the fourth time in eleven years that measures 
have been passed by the State Legislature providing for this 
consolidation. The latest enactment was in 1905, but this 
law was subsequently declared by the Supreme Court to be 
special legislation and therefore unconstitutional. See 

. 80, p. 2634. 

Grand Valley Irrigation District, Colo.—Bonds Valid.— 
The State Supreme Court recently held valid the $585 ,000 6% 
irrigation bonds mentioned in V. 81, p. 1624, thus reversing 
a decision handed down by the District Court of Mesa County 
The District was upheld in all contentions, the higher court 
passing upon the objections raised only ‘‘so far as they bear 
upon the propositions whether the proceedings had for the 
organization of the District and the issuance of bonds thereby 
after the organization are, or are not, in harmony with the 
constitutional and statutory provisions which they are said 
to violate.” 





Bond Calls and Redemptions. 
Hartford City, Blackford County, Ind.—Bonds Redeemed. 
—tThis city recently redeemed $10,000 outstanding water 
bonds. 
Higginsville, Lafayette County, Mo.—Bond Call.—Call 
was made for payment Jan. 3 at the office of the City Treas- 
urer of 5% bond No. 7 for $500, dated Jan. 3 1895. 


Lafayette County, Mo.—Bond Call.—This county called 
for payment Jan. 1 at the National Bank of Commerce in 
New York City 344% 5-20-year (optional) bonds Nos. 1 to 
80 inclusive, each for $1,000, dated Jan. 1 1901. 

Los Angeles County, Cal.—Bond Call.—Mark G. Jones, 
County Treasurer, calls for payment $10,000 court-house 
bonds issued in 1889 and numbered 181 te 190 inclusive; 
also $17,000 court-house bonds issued 1890 and numbered 
211 to 227 inclusive. Interest will cease Feb. 12. 

Monroe City School District, Mo.—Bond Call.—Bond 
No. 1 for $3,000, carrying 5% interest and dated May 2 1893, 
was called for payment Jan. 1 at the Monroe City Bank of 
Monroe. 

New Orleans, La.—Premium Bonds Drawn.—The following 
opty bonds of the City of New Orleans were drawn by 

t on Jan. 31 1906 (for payment July 15 1906), this being 
the a hundred and twenty-first allotment: 


Series 500, 544, 671, 987, 1334, 1421, 1731, 2028, 2043, 2551, 2938, 3030, 
3249, S421, 3518, 3545, 3614, 3638, 3976, 4496, 4047, 4793. 5127, 6801, 5838,233. 
6361, 6462, 6538, 6579, 6633, 6637, 7319, 4409, 7630, 7650, 7 F103: P40: 7986, 8405, 
8570, 8797, 8918, 9048, 9116, 9382. 9524, 9596, 9618, 9938. 


Series Nos. 6734 to 10,000 were never issued. 
Portland, Ore.—Bond Cail.—In accordance with Ordi- 
nance No. 15, 072, passed by the City Council on Dec. 20 1905, 
J. E. Werlein, City Treasurer, called for payment on Jan. i 
$100,000 6% ‘improvement bonds numbered from 1 ,028 to 
i; 177 inclusive. 

Ralls County, Mo.—Bond Call.—Call was made for pay- 
ment Feb. 1 of bonds numbered 53 to 70 inclusive. 
Slater City, Mo.—Bond Cali.—lInterest ceased on Jan. 1 
on 5% bonds Nos. 1 to 4 inclusive, each for $500, dated 
Dec. 31 1897. Payment to be made at the National Bank 
of Commerce in St. Louis. 
Sonoma County, Oal.—Bonds Redeemed.—We are in- 
formed by the County Treasurer that this county recently 
redeemed $107,000 414 %, railroad bonds, this being the total 
bonded debt of the county. Of this amount $75,000 was 
redeemed in December, $5,000 on Jan. 13 and $27, 000 sub- 
sequent to that date. 
Webb City, Jasper County, Mo.—Bond Call._—This city 
called for payment Jan. 1 at the Mercantile National Bank 
in mo York City 5% bonds Nos. 1 to 4 inclusive, each for 


$1,000 

Webster Groves School District, St. Louis County, Mo.— 
Bond Call.—This district called for payment Dec. 10 at the 
St. Louis County Bank of Clayton 6% bonds Nos. 7 and 8 | 
of old District No. 7, now part of the Webster Greves Dis- 





- described in es of 
. 1an five eentum of such assets in the bonds of any other railroad corporation. 
In determ: the amount of the assets of any bank under the provisions of this 





trict. Securities are for $500 each. 
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Bond Proposals and Negotiations this week 


have been as follows: 

Aberdeen, 8. D.—Bonds Refused.—.N. W. Harris & Co. 
of Chicago have refused the $35,000 4% electric-light bonds 
awarded to them on Dec. 11, they claiming that the city 
could not issue the amount of bonds proposed. 

Abilene (Kan.) School District No. 6.—Bond Election.— 
An election will be held in this district to vote on the question 
of issuing $35,000 high-school and ward-building bonds. 

Albany, N. ¥.—Bond Oj/fering.—This city will offer at 

ublic auction at 12 m. on Feb. 20 at the office of Howard 

. Fuller, City Comptroller, $82,000 344% registered public- 
improvement and $319,750 4% registered street-improve- 
ment bonds. Securities will be dated Feb. 1 1906. Interest 
semi-annually by check. Maturity of the public-improve- 
ment bonds $4,100 yearly on Feb. 1 from 1907 to 1926 in- 
elusive; of the street-improvement bonds $31,975 yearly on 
Feb. 1 from 1907 to 1916 inclusive. 

Albert Lea, Minn.—Bonds Refused.—The $18,000 4% 
20-year sewer bonds offered on Nov. 15 1905 and awarded 
to N. W. Harris & Co. of Chicago have been refused by that 
firm, their attorney not approving the legality of the issue. 

Abe County (P.O. Pittsburgh), Pa.—Bond Sale.— 
On Feb. 1 the $750,000 4% 30-year public-road and me y 
bonds described in V. 82, p. 173, were awarded to Ww 
Harris & Co. of Chicago at 102.084 and accrued interest. 
A bid was also received from Seasongood & Mayer of Cin- 
cinnati at 101.625 for $100,000 bonds. 

Alma School District No. 3, N. Y.—Bond Sale.—An issue 

of $10,000 444% bonds was recently purchased by the State 
Comptroller. 
_ Aurora School District, Hamilton County, Neb.— Bonds 
Defeated.—At an election held Jan. 29 the proposition to 
issue $30,000 school-building bonds was defeated by a vote 
of 321 for to 338 against. 

Bessemer, Ala.—T7emporary Loan.—This city recently 
borrowed $15,000 from the Bessemer Trust & Banking Co. 
at 8%. Loan matures in one year. 

Bonds Proposed.—The Mayor informs us that there is talk 
of an issue of $100,000 5% 1-20-year (serial) street-improve- 
ment bonds. Nothing, however, has as yet been done in 
the matter. 

Biloxi, Miss.— Bonds Proposed.—The question of authoriz- 
ing this city to issue $20,000 water and school bonds is being 
considered in the State Legislature. 

Bogus Brook (P. O. Princeton), Minn.—Bond Sale.—The 
$2,200 4% bonds mentioned in V. 81, p. 1746, have been 
sold to the State of Minnesota at par. Securifies are dated 
Feb. 3 1906. 

Boston, Mass.—Bond Sales.—This city during January 
disposed of $192,000 34% bonds, of which $93,500 were 
taken by the city sinking funds, $65,500 by trust funds and 
$33,000 by outside parties, these latter being that portion 
of the $2,410,000 bonds awarded in December to various 
individuals, but not delivere d until after the first of the year. 


The $159,000 awarded in January are as follows: 
$12 500 34% mg = sale ipal-purpose bonds dated Jan. 1 1906 and maturing 


Jan. 1 192 
12.000 34% yarious ry nicipal-purpose bonds dated Jan. 1 1906 and maturing 
Fbente dated Jan. 1 1906 and maturing Jan. 1936. 


33,000 3 4 highway 
0 300 $ —— onds dated Jan. 31 1906 and maturinz Jan. 1 1936. 
— ae. extension bonds dated Jan. 31 1906 and maturing 


athe. x. Y.—Bond Sale.—On Feb. 7 the $150,000 34%% 
1-10-year (serial) refunding water bonds (two issues) were 
awarded to Blake Bros. & Co. of New York City at par and 
the $541,607 61 4% 20-year grade-crossing bonds (four 
issues) were disposed of to the same firm at 105.40. See 
V. 82, p. 292, for description of securities. A full list of 


bids follows: 
Blake Bros. & Co., New York—Par for $150,000 refunding and 105.40 for $541,- 


607 61 grade-crossing bonds 
Blodget, Meritt & Co., Boston—105.076 for r Seen lh 61 B arate eventing bonds. 


Buffalo Bavings Bank—105 for $276,152 33 
vings Bank—104 103, a as 104. 33. ry 103.86 prepestiuaty for 


Erie Count 
00 et eee be 


$276,152 33. ¥s2.be5 0 O65 96, $130 958 432 und. SL, 
W. Harris & Co., New York— 108,064 for $641,607 Fomine b onds . 

Navek Ertate, Buffalo— 100 50 for $20,000 refunding water bonds aated March 1 
_ a een Ins. Co.—100.075 for $50,000 refunding water bonds dated 

Buras Levee District, La.—Bond Sale.—This district re- 
cently issued $10,000 5% bonds in exchange at par for 
$10,000 6% bonds dated Nov. 1 1894. Denomination $1,000 
Date May 1 1905. Maturity forty-five years. 

Butte County (P. 0. Bellefourche), 8. D.—Bond Election. 
—An election will be held Feb. 13 to vote on the question of 
issuing $40,000 5%, 5-20-year (optional) court-house bonds. 

Canton, Ohio.— Bond Sale.—On Feb. 7 the $3,200 Schwalm 
Street improvement bonds described in V. 82, p. 174, were 
awarded to Hayden, Miller & Co. of Cleveland at 100.875 
and accrued interest as 5 per cents. 

Cincinnati, Ohio.— Bond Ojjering.—Proposals will be re- 
ceived until 12 m., March 20, by the Trustees of the Sinking 
Fund for $4,600,000 314% coupon refunding bonds. Se- 
curities will be dated May 1 1906. Interest semi-annually 
at the American Exchange National Bank in New York City. 
Maturity May 1 1956, subject to call after May 1 1936. 
Bids must be made on blank forms furnished by the trustees, 








Bank in New York City or at the office of the trustees. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Bonds Not Sold.—No award was made on Feb. 5 of the 
$425,000 344% coupon viaduct funding bonds described in 
V. 82, p- 115. We are advised that thesale of these bonds 
has been deferred pending a decision by the Supreme Court 
on the question of issuing bonds under what is known as 
the Longworth Act. 

Clifton, Tex.—Bond Sale.—On Feb. 3 the $10,000 5% 
10-40-year (optional) water-works bonds mentioned in V. 81, 
p. 1571, were sold to the O’ Neil ineering Co. of Dallas 
at 101 and accrued interest. enomination $1,000. 
Date Oct. 5 1905. Interest April and October. 

Comer, Madison County, Ga.— Bond Sale.—On Jan. 1 the 
$8,000 5% school-building bonds voted on Sept. 19 1905 
(see V. 81, p. 1061) were awarded to the Atlanta Fire Proof- 
ing Co. at 102.50. Securities are dated Jan. 1 1906. In- 
terest annual. Average maturity 1834 years. 

Conneaut, Ohio.—Bond Ojffering.—Proposals will be re- 
ceived until 12 m., Feb. 26, by H. T. Culp, City Auditor, for 
$7,000 5% judgment funding bonds. Denomination $500. 
Date Jan. 1 1906. Interest annual. Maturity five years. 
Certified check for 10% of the bonds bid for, payable to the 
City Treasurer, required. Accrued interest to be paid by 
purchaser. 

Delaware County (P. O. Delaware), Ohio.—Bond Offering. 
—In addition to the three issues of bonds gating 
$83,600 to be offered on Feb. 14 as described in V8.0. 293, 
and V. 82, p. 232, bids will also be received at the pr LA time 
by A. 8. Conklin, County Auditor, for the Seer bonds: 


$20,000 4% fund enomination $500. Mat $2,000 each six moni 
© framn March 1 i906 to Bept, 1 110. certified ¢ heck tor $1,000 req ~4 


4,660 4% ditch bonds. Denomination $233. Maturit nd each six mont 
m March 1 1'1906 to Sept. 11915. Cert: Pehack tor $50 required 


Securities are dated Sept. 1 1905 and pur. Laser is required 
to pay accrued interest. Interest s: -annually by the 
County Treasurer. Certified checks to bc made payable to 
the County Auditor and drawn on some bank in Delaware 
County. 

Douglas School District No. 27, Cochise County, Ariz.— 
Bond Election.—An election will be held Feb. 14 to vote on 
the question of issuing $40,000 5% gold school-house bonds. 
Denomination $1,000. Maturity twenty years. 

East Hampton (Town), Suffolk County, N. Y.—/ond Sale. 
—On Feb. 3 the $100,000 4% highway bonds described in 
V. 82, p. 232, were awarded to the Riverhead Savings Bank 
at 103.50. Following are the bids: 


Riverhead Savings Bank, River’d 103.50 |W. J. Hayes & Sons, Cleveland..101.41 
N. W. Harris & Co , New York.-101.846|O’Connor & Kahler, New York.-101.299 
John D. Everitt & Co. New York 101.57 |Geo. M. Hahn, New York--.--.~ 101.23 


Elkhart County (P. O. Goshen), Ind.—Bond Ojjering.— 
Proposals will be received until 2 p. m., March 15, by Oliver 
H. Sweitzer, County Auditor, for $25,000 4% coupon court- 
house bonds. Denomination $2,500. Date March 15 1906. 
Interest semi-annually in Goshen. Maturity one bond each 
six months from March 15 1914 to Sept. 15 1918 inclusive. 
Certified check for $750, drawn on some bank in Elkhart 
County, required. Assessed valuation 1905, $24,392,520. 

Elmira, N. ¥.—Bonds Re-awarded.—The $55,000 4% 
30-year Lake Street bridge bonds originally awarded on Aug.7 
1905 to Rudolph Kleybolte & Co. of Cincinnati were subse- 
pealy, re-awarded to Edmund Seymour & Co. of New York 

‘ity. These bonds have been in litigation, but their validity 
has been sustained by the Appellate Division of the Supreme 
Court. We are informed that the bonds have not yet been 
delivered to the New York firm, but that negotiations are 
now pending to that end. 

Fayette, Mo.—Bond Ojjering.—Further details are at hand 
relative to the offering on Feb. 12 of the $40,000 444% 
coupon water-works bonds mentioned in last week’s issue. 
Proposals will be received until 8 p. m. on that day by Willard 
Smith, City Clerk. Authority, Article 13, Chapter 91, 
Revised Statutes of 1899; page 83, Acts of 1901; page 93, 
Acts of 1903, and vote of 432 to 8 at election held July 8 1905. 
Denomination $1 000. Date March 1 1906. Interest semi- 
annually at the "Merchants-Laclede National Bank of St. 
Louis. Maturity twenty years, subject to call after ten 
years. Certified check for $1,000 on a Fayette or St. Louis 
ank required. Bonded debt, including this issue, $56,000. 
Assessed valuation $756,335. Official circular states that 
there is no controversy or litigation pending or threatened 
affecting the corporation. 

Fitchburg, Mass.—Bonds Not Sold.—No satisfactory bids 
wore received on Feb. 5 for $53,000 314% highway and 
$15,000 344% school bonds offered on that day. 

Fort Collins (Colo.) School District.—Bond Sale.—This 
district recently sold the $20,000 414% school-building 
bonds mentioned in V. 81, p. 1508, to E. fi. Rollins & Sons 
of Chicago at 100.75 and accrued interest. Bonds will be 
dated Feb. 1 1906. 

Fostoria, Ohio.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m. March 1 by J. T. Yant, City Auditor, for 
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Authority Section 2701, Revised Statutes of Ohio, Section 
96 of the Municipal Code and ordinance of the City Council 
passed Jan. 12 1906. Date March 1 1906. Interest semi- 
annually at the National Park Bank in New York City. 
Maturity Sept. 1 1923. Certified check for $500, payable to 
the City easurer, required. Bonded debt $579,372. 
Official advertisement states that city has never defaulted in 
payment of principal or interest. 

Garden City, Minn.—Bonds Not Sold.—A1l bids received 
on Jan. 30 for $4,000 bonds offered on that day were re- 
jected. 

- Greenville, 8. O.—Bond Sale.—On Feb. 6 the $10,000 
4%% refunding improvement bonds described in V. 82, 
p. 175, were awarded to the Brighton German Bank of Cin- 
cinnati at 102.605. 

Greenwood School District No. 36, Cass County, Neb.— 
Bond Ojjering.—Proposals will be received until 1 p. m., 
April 1 (this date falls on om but it is so given in the 
official advertisement), by’ N. D. Talcott, Treasurer, for 
$10,000 5% school bonds. Securities are dated June 1 1906. 
Interest annually on Jan. 1 at the First National’ Bank in 
Lincoln. Maturity on Jan. 1 as follows: $500 yearly from 
1911 to 1920 inclusive and $1,000 yearly from 1921 to 1925 
inclusive. Certified check for 3% of the bonds bid for, 
drawn ‘on some bank in Lincoln, required. 

& Grosse Point, Mich.—Bonds Voted.—This village on Jan.29 
voted to issue $10,000 water-main bonds. 

‘Gunnison, Colo.—Bond Ojffering.—Proposals will be re- 
ceived until 8 p. m., April 10, by F. W. Harper, City Clerk, 
for not exceeding $100,000 5% coupon water and $9,000 5% 
coupon light bonds. Authority, pages 386 and 387, Laws 
of 1891. Denominations $100, $500 and $1,000. Interest 
April and October at the City Treasurer’s office. Maturity 
fifteen years, subject to call after five years. Certified check 
for $500, payable to W. A. Clark, City Treasurer, required. 
Bonded debt at present, $36,100. Assessed valuation, 
$360,060. The exact amount of bonds to be issued cannot 
be given at this time, as contracts for the work have not yet 
been awarded. 

Hamilton County, Iowa.—Bond Sale.—On Jan. 6 $110,000 
drainage bonds were awarded to MacDonald, McCoy & Co. 
of Chicago for $110,465 for 5% per cents. Denomination 
and date of bonds not yet determined. Interest semi-annual. 
Maturity from 5 to 15 years. 

Hamtramck, Mich.—Bond Sale.—On Feb. 1 $60,000 5% 
sewer bonds were awarded to Hoehler & Cummings of Toledo 


for $63,200 and interest. Denomination $1,000. Date 
Lg 1 1906. Interest February and August. Maturity 
eb. 1 1936. 


Hardin County (P.O. Kenton), Ohio.— Bond Offering.— 
Proposals will be received until 12 m., Feb. 23, by Justin 
Brewer, County Auditor, for the following 5% serial ditch 
bonds aggregating $55,180: 






2 $840.... — $1,240.... 

-26.080.... --- 1,720.... 

* 840.... 900.... 
1,440.... 2,960.... 

; 3--- -- 740.... 

i none 500.... 
680..-. 360_... 
360_... 


Authority, Sections 4479, 4481 and 4482 of the Revised 
Statutes and amendments thereto. Date Feb. 23 1906. 
Interest semi-annual. Certified check (or cash) to the amount 
of $500, drawn on some Kenton Bank, and payable to the 
County Auditor, required. 

Harrison, Ont.—Debenture Sale.—On Feb. 2 the $10,000 

- 44%% municipal corporation debentures described in V. 82, 
p. 232, were awarded to the Mutual Life Assurance Co. at 
100.50. Following are the bids: 

Mutual Life ce Co.-.---- $10,050) Wm. C. Brent. ....-.......-... $10,022 
0,029 | Canadian 


Assurani 
‘Wood, Gundy & Co., Toronto... 10, Securities Co......... 10,016 
G. A. Stimson & Co., Toronto... 10,026 


Henrico County (P. O. Richmond), Va.—Bond Sale.— 
On Jan. 22 $50,000 5% 30-year jail bonds dated Jan. 27 
1906 were awarded to the Bank of Richmond at 103.375. 
Interest semi-annual. 

Jacksonville, Fla.—Bond Offering.—Further details are at 

hand relative to the offering on March 5 of the $400,000 5% 
gold coupon improvement bonds mentioned in V. 82, p. 175. 
Proposals will be received until 3 p. m. on that day by 
B. F. Dillon, Chairman Board of Bond Trustees. Author- 
ity, Chapter 5502, Laws of 1905. Denomination $1,000. 
Date Jan. 1 1906. Interest semi-annually in Jacksonville 
or New York City at option of holder. Maturity Jan. 1 1936. 
Each bid must be made on a blank form furnished by the 
city, and must be accompanied by a certified check for 2% 
of the bonds bid for, drawn on some bank in Jacksonville. 
The legality of the bonds will be approved by Messrs. Dillon 
& Hubbard of New York City, and they will be certified to 
as to genuineness by the United States Mortgage & Trust Co. 
of New York City. Securities will be delivered March 19. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

5-20-year 


rivate sale to local 


1807, were recently disposed of at 
ate Feb. 1 1906. 


re at par. Denomination $500. 
Interest February and August. 

Kewanee Township, Ill.—Price Paid for Bonds.—We are 
advised that the price paid for the $15,000 5% library bonds 
sold, as stated last week, to local banks was $15,500. De- 
nomination $1,000. Date Jan. 2 1906. Interest Jan. 1. 
Maturity one bond yearly. 

Lafayette, La.—Description of Bonds.—We are advised 
that the $100,000 5% bonds awarded, as stated two weeks 
ago, toF. R. Fulton & Co. of Chicago are for the following pur- 
is $60,000 for a school-house, $15,000 for water-works, 

5,000 for city-hall and $15,000 for refunding. This sale 
we are informed, is conditioned upon the bonds being voted 
favorably by the thx-payers. 

La Grange (N. ©.) Graded School District.—Bond Ofjer- 
ing.—Proposals will be received until 12 m., March 1, by 
Dr. J. W. P. Smithwick, Secretary, for $7,500 5% 30-year 
graded school bonds. 

Lander, Fremont County, Wyo.—Bond Sale.—On Feb. 6 
the $52,500 5% 10-30-year (optional) coupon water bonds 
described in V. 82, p. 116, and the $12,500 5% 10-20-year 
(optional) sewer bonds described in V. 82, p. 60, were awarded 
to William E. Sweet & Co., Denver, at par. 

Lawrence County (P. O. Bedford), Ind.—Bond Ojjering 
hn a ae are advised that the offering of $60,000 4% 
funding bonds, which this county proposed to sell on Feb. 26, 
has been postponed for the time being. 

Leeds School District, Benson County, N. Dak.—Bond 
Election.—An election will be held Feb. 13 to vote on the 
guritios of issuing $7,000 4% 20-year school-building bonds. 

e are informed that these bonds, if authorized, will prob- 
ably be purchased by the State. 

Marengo County (P. O. Linden), Ala.— Warrant Offering. 
—Proposals will be received until 12 m., Feb. 19, by A. t. 
Hasty, Probate Judge, for $19,500 Commissioner’s Court 
warrants drawn on the general fund of the county. Rate 
of interest to be named in bids. ‘Annual payments on 
warrants will be made by county in sums of about $3,000 
with interest thereon.” 

Marion County (P. O. Indianapolis) ,“Ind.—Bond Sale.— 
On Feb. 3 the $170,000 344% sw bridge bonds maturing 
July 1 1924 and described in V. 82, p. 116, were awarded to 
the Indiana Trust Co. of Indianapolis at 104.917 and accrued 


interest. Following are the bids: 
Indiana ie, -$178 F Nat. Bk., Indianap.$174,71 
‘Klee, odlanapotis- : E. ‘M. Campbell " -- 174; 
i Be Wi & Go., Indianap.- Haare 98 Marion Trust Con aes Hae 
Rudolph Kleybolte & Co-5--} E. H. Rollins & Sons, Chic-_- 
and Breed & Harrison, Cin./ 175,182 and Jos. T. Elliot & Co.,Ind 173.638 $3 
5,17 00/8. A. Kean, Chicago....-... 170/135 


Thos. Day" £85. Thdianap 174:778 00 

: Medford, Mass.—Temporary Loan.—This city has nego- 
tiated a temporary loan of $75,000 with Bond & Goodwin 
of Boston at 3.94% discount. Loan is dated Feb. 6 and 
will mature in nine months. 

Mississippi County, Mo.—Bond Sale.—On Feb. 1 $16,000 
6% Drainage District No. 10 bonds were awarded to Scott 
Alexander for $16,151. Denomination $500. Date Feb. 1 
1906. Interest annual. Maturity yearly from 1908 to 
1925 inclusive. Only one bid was received accompanied by 
a check for $500 as required. 

Newport, R. I.—Temporary Loan.—A loan of $45,000, it 
is stated, was recently a with Bond & Goodwin of 
Boston. Loan matures Sept. 20 1906. 

Newton County (P. O.{Kentland), Ind.—Bond Sale.—On 
Feb. 7 the $3,000 6% 3-8-year (serial) Thompson Ditch 
assessment bonds described in V. 82, p. 233, were awarded 
to the Security Savings Bank & Trust Co. of Toledo for 
$3,065. Bids of par were also received from J. F. Wild 
& Co. of Indianapolis and from F. B. Sherman & Co. of 
Chicago. 

New York City.—Bond Offering.—As announced last week, 
this city is offering for sale Feb. 15 several issues of 4% gold 
registered corporate stock, aggregating $20,000,000. The 


bonds were described on page 294 of last week’s ‘‘Chronicle,”: 
and the official notice of sale will be found among the ad- 
vertisements elsewhere in this Department. 


Bond Issues.—The following issues of corporate stock of 
New York City were taken by the sinking fund as an invest- 


ment during the month of January: fa 
nt, Rate. ‘aturity . 


Water suppl 3 1925 4 
ater supply... ..-----------.2-02----n22-2 P 
Various municipal purposes. ..............-. 3 1955 $19:000 
do do . V- scceneidiepmiineesaitnmeieie 3 1925 20,000 
do do GO +cansitientanwiadiy 3 1926 25,000 
{mR or ary 
Assessment bonds. ................---.----- 3 ‘ov. 1906 1,000 


In addition to the above bonds, the following “revenue 


bonds” (temporary securities) were issued: 
Int, Rate. 








Revenue Bonds “Special” 31, "500/000 
‘venue Bo! ‘Special’ fd 
Revenue Bonds “Special” i —_—— 00,000 
Revenue Bonds in anticipation of taxes.......... 3% 700,000 —_ 
jue Bonds in anticipation of taxes.......... 4 3,577,000 
Revenue Bonds in anticipation of taxes.......... 4% 00,000 
5,377,000 
Total Revenue Bonds............. $6,477,000 





North Toronto, Ont.—Debenture Sale.—It.is stated that 
H. O’Hara & Co. of Toronto were recently awarded $5,877 16° 





Joplin, Mo.—Bond Sale.—The $25,000 57 


{optional) jail and fire-house bonds mentioned in V. 81, 





444% debentures, maturing part yearly for thirty years, 
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$2,064 414% debentures maturing part 1 ge for ten years 
and $1,818 84 444% debentures maturing part yearly for 
ten years. 

f: Nottingham (Ohio) School District.—Bonds Dejeated.— 
An election held Feb. 6 resulted in the defeat of a proposition 
to issue $50,000 school bonds. 

Ki Oceanside, Cal.—Bond Election.—The City Council has 
before it a resolution calling an election Feb. 19 to vote on 
the question of issuing $10,000 city-hall bonds. 

Olean, N. ¥.—Bond Sale.—On Feb. 8 the $25,000 4% 
registered park-improvement bonds described on page 294 
of last week’s issue were awarded to W. J. aves © Sons 
of Cleveland at 102.87 and accrued interest. 

Oswego, N. ¥Y.—Bonds Not Yet Sold.—We are informed 
that the $200,000 344% registered water bonds originally 
offered on June 28 1905 (see V. 81, p. 48) have not yet been 
disposed of and will not be for some time. 

‘ Palestine, Tex.—Bond Election Porgenes.-_ The election 
originally called for Jan. 18 to vote on the question of issuing 
$10,500 school-building and $9,500 ditional school- 
building 444% bonds was subsequently postponed to Feb. 12. 
Maturity 40 years, subject to call after twenty years. 

Pollock School District, Campbell County, 8. D.—Bond 
Ojfering.—Proposals will be received until 2 p. m., March 1, 
by G. W. Tracy, Clerk of School Board, for $4,500 6% gold 
funding bonds. Denomination to suit purchaser. Interest 
annually in Pollock. Maturity ten years. Certified check 
for 5% of amount bid, payable to the Clerk of School Board, 
required. Assessed valuation 1905 $117,000. No bonded 
debt at present. 

Port of New Orleans, La.—Correction.—In giving the de- 
tails of the offering on March 1 of the $750,000 5% coupon 
bonds in last week’s issue, a slight error was made in the 
date on which these bonds are to be delivered. The $250,000 
“Series B’’ bonds will be turned over to the purchasers as 
follows: $150,000, minus coupons Nos. 1, 2 and 3, on accep- 
tance of bid, and $100,000, minus coupons Nos. 1, 2, 3 and 4 
on Sept. 1 1906. The $500,000 ‘Series C’’ bonds will be 
delivered, as stated last week, on Sept. 1 1906, minus coupons 
Nos. 1,2, 3 and 4. These bonds are dated Sept. 1 1904. 











Portsmouth, Ohio.—Bonds Not Sold.—All bids receive 
on Feb. 2 for the $35,000 344% coupon Robinson Aveny: 
sewer bonds, being conditional, were rejected. See V. §2, 
p. 117, for details of issue. 

Redondo, Oal.—Bond Election.—The election to vote'on 
the question of orang the $80,000 septic-outfall-sewer and 
the ,000 city-hall bonds, mention of which was made in 
V. 82, p. 177, will be held on Feb. 12. 

‘Red Wing, Minn.—Bond Sale.—On Jan. 1 this city sold 
$10,000 4% refunding, $5,000 4% bridge and $5,000 49%, 
water-works bonds to the Bank of ‘Pierce, Simmons & Co. of 
Red Wing at par. Denomination $1,000. Date July 1 1905. 
Interest semi-annual. Maturity July 1 1921. 


Rosebud County (P. O. Forsyth), Mont.—Bond Sale.— 
On Feb. 3 the $45,000 446% 10-20-year (optional) coupon 
funding bonds described in V. 82, p. 118, were awarded to 
N. W. Harris & Co. of Chicago at 101.282. Following are 
the bids: 

Ne Bars Boo teas AT 


ea po! : 
Browne-Ellinwood Co., Chic... 45,337 00 
N. W. Halsey & Co., Chicago. 45,234 90 


St. Mary’s, Ohio.—Bond Sale.—On Jan. 23 this city 
awarded $2,700 6% 2-10-year (serial) West Street improve- 
ment bonds and $4,200 6% won (serial) Hendricks 
Avenue improvement bonds to W. J. Hayes & Sons of Cleve- 
land for $2,984 and $4,593 respectively. 

- Bonds Authorized.—The issuance of the $75,000 sewer 
bonds voted at the election last November has been au- 


thorized. 

Simcoe, Ont.—Debenture Sale—On Feb. 1 the $5,500 
4%% debt debentures mentioned in V. 82, p. 177, were 
awarded to H. O’Hara & Co. of Toronto at 102.10. Foilow- 
ing are the bids: 

Wow 6 Brent. Toronto... 502 8o| Xemitus Jarvis Sain a 
G. A. Stimson & Co.; Toronto-- 5,526 00| Canadian Securities, Ltd... .... 5,512 00 

Securities are dated Jan. 8 1906. 

Siskiyou County (P. O. Yreka), Oal.—Bond Ojjering.— 
Proposals were requested until 12 m. yesterday (Feb. 9) 
by y . E. Wheeler, County Treasurer, for $52,000 6% gold 


C. H. Coffin, Chicago.-...... . 
S: A. Kean, Chicago. ~~ ~~~ ~~~ *45:100 10 
W.J. Hayes & Sons, Cleveland 45,000 bo 














NEW LOANS. NEW LOANS. 
$4,600,000 
$20,000,000 CITY OF CINCINNATI, 
OHIO, 


NEW YORK CITY 
Four (4%) Per Cent. pees 


GOLD TAX EXEMPT 


Refunding 344% 30-50 Year Bonds. 


Senled peo will be received by the Trustees o 
the Sinking Fund of the City of Cincinnati at their office 
in the City Hall at or before twelve o'clock 
noon, DAY, MARCH 20, 1906 for the purchase 
ot Four Million Six Hundred Thousand Dollars ($4,600,- 
000) of coupon bonds of the said city to be issued under 
the the Statutes of Ohio to meet $4,755,000 


; 


way bonds of said city 


ing Sai le . 
bonds will bear date May 1, 1906, be peveble 
le at the option of city 


1, 1956, be redeemab 
on May 1, 1936, or at any time , bear interest 
at the rate of three and one-half per cent per annum, 
payable semi-ann - Principal and interest le 
a ee National Bank, New York 


Payable November Il, 1955. 


Said forms may be rocured at the American Ex: 
change National pank, ‘ew York er, eS office 
0! 


Tobesold Thursday, February 15, 1906, |" stains? 


AS FOLLOWS: 


$19,500,000. Exempt from Taxation except 


for State Purposes. 


$500,000. Exempt from all Taxation. 
ISSUED IN REGISTERED FORM. 


This stock is a legal investment for trust funds. 
Chapter 274 of the Laws of 1904, which applies to the 


Sale of Bonds or Stock of The City of New 
that “all or none” bids cannot be considered 
troller unless the bidder offering to purchas 


of the Bonds or Stock offered for sale shall also offer to pur- 


chase “all or any part” thereof. 


CENT. OF PAR VALUE MUST ACCOMPANY BID. Such depes 


Send bids ip a sealed envelope, enclosed in the addressed cqattepe. A Goat of TWO P 
mn mon cortied 


at 2 City Hall, New York. 


Censult any Bank er Trust Company, or address 


HERMAN A. METZ, Comptroiler City of New York, - 


280 Broadway, New York. 


t mugt be 
eheck upon a solvent Banking Corperation, For fuller infermatien se¢ ‘‘City 





$400,000 
JACKSONVILLE, FLA, 


5% Improvement Bonds. 


Sealed proposals will be received by the undersigned 
Board of Bond ‘trustees of Jacksonville, Florida, until 
MARCH 5, 1906, at three o’clock p. m., for the purchase 
of all or any part of $400,000 five = cent Improvement 
Bonds of the city ot Jacksonville, Florida. The legality 
of the bonds will be approved by Messrs. Dillon & Hub- 
bard of New York. Printed circulars containing more 
definite information with reference to said bonds and 
blank forms for bids can be had on application to the 
Auditor of the Board of Bond Trustees, Jacksonville, 


York, provides | fittide, or to Messrs. Dillon & Hubbard ‘oft New York. 


by the Comp- 


Beet a rat 
‘all or none” Chairman of Board of Bon’ 








F. R. FULTON & CO., 


Municipal Bonds. 
171LA SALLE STREET. 


CHICAGO. 


ey or 
Recerd,”” pub 














VICKERS & PHELPS, 
29 Wall Street New York. 
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SECURITIES. 
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coupon Little Shasta Permanent Road Division assessment 
bonds. Denomination $500. Date March 11906. Interest 
annually at office of County Treasurer. Maturity $2,500 

early on March 1 from 1907 to 1924 inclusive, and $3,500 
0 each of the years 1925 and. 1926. Result of this sale was 
not known at the time of our going to press. . 

Smithfield (Ohio) School District.—Bond Sale.—On 
Feb. 3 the $18,000 4% 1134-year (average) coupon school- 
house bonds described in v 82, p. 235, were awarded to 
John Galbraith at 101.805. Following are the bids: 


John Galbraith.....-..------.-' $18,325| New ‘First National Bank, Colum- 
Seasongood & Mayer, Cincinnati. 18,125| bus .....-...----..---.--.-.- $18,105 
Security Sav. Bk. & Tr. Co., Tol. 18,120] W. J. Hayes & Sons, Cleveland... 18,075 


Southwest Greensburg (P. O. Greensburg), Pa.—Bonds 
Not Sold.—No sale was made on Feb. 6 of the. $2,000 4% 
coupon refunding and the $30,000 4% coupon funding bonds 
offered on that day and described in ¥. 82, p. 119. 

Stirling City School District, Cal.— Bond Sale.—On Jan. 4 
$7,500 6% 1-15-year (serial) school bonds were awarded to 
the Merchants’ Trust Co. of Los Angeles for $8,012. De- 
nomination $500. Date Jan. 31 1906. ° Interest annual. 

Taunton, Mass.—Bond Sale.—On Feb. 8 $10,000 34% 
water bonds were awarded to Merrill, Oldham & Co. of Bos- 
ton at 100.319. Securities are dated Jan. 1 1906. -Interest 
semi-annual. Maturity Jan. 1 1936. 

Troy, N. ¥.—Bonds Rejfused.—Reports state that the 
$181,500 4 registered additional water-works bonds 
awarded on Nov. 6 1905 to W. J. Hayes & Sons of Cleveland 
have been declined by that firm as illegal. A bill, it is 
stated, has been introduced in the StatefLegislature to legal- 
ize this issue. See V. 81, p. 1453. 

Tucson, Ariz.—Bond Election.—An election will be held 
Feb. 14 to vote on the question of issuing $175,000 water, 
$15,000 fire and $10,000 bridge and park bonds. We are 
advised that if the vote is favorable, a special Act of Congress 
is necessary to authorize the bonds. 

Ulster County (P.O. Kingston), N. Y.—Bond Ojfering.— 
A. McLaughlin, County Treasurer, will offer at public auction 
on Feb. 20 $12,000 road-improvement and $14,000 poor- 
house 4% coupon bonds. Denomination $1,000. Date 
March 1 1906. Interest semi-annually at the office of the 





County Treasurer. Maturity two bonds of each issue yearly 
be; ing March 1 1907. Cash or certified check for 10% 
of bonds, payable to the County Treasurer, required. 

Vernon Center, Blue Earth County, Minn.—Bonds Not 
Sold.—No satisfactory bids were received on Feb. 5 for the 
$5,000 4% water-works bonds described on 295 of 
last week’s issue. These bonds, we are advised, will be re- 
offered at not exceeding 5% interest. 

Walla Walla, Wash.—Bond Sale.—The $250,000 gold 
water-works bonds offered on Jan. 29 were awarded to Mor- 
ris Bros. of Portland at par for 5 per cents. These bonds 
were authorized at the election held Jan. 30 by a vote of 
590 to 87. See V. 82, p. 120, for description of bonds. 

Wampum, Pa.—Bond Ojjering.—We are informed that 
this borough is offering at private sale the $2,000 4% 30-year 
gold coupon electric-light bonds mentioned on page 296 of 
last week’s issue. enomination $500. Interest semi- 
annually at office of Treasurer. Bonds are tax exempt. 

Washi n School District (P. O. St. Mary’s), Pleasant 
County, W. Va.—Bond Ofjering.—Proposals will be received 
until March 1 by D. W. Dillon, Secretary of Board of Educa- 
tion, for the $7,000 6% coupon additional school-building 
bonds mentioned in V. 81, p. 1810. Authority, Section 45, 


| Chapter 45, Code of West Virginia. Denomination $700. 


Date March 1 1906. Interest semi-annually at the First 
National Bank of St. Mary’s. Maturity one bond every six 
months. Bonds are tax exempt. No bonded debt at present. 
Wawarsing, Ulster County, N. ¥.—Bond Offering.—W. 
Kelly Shook, Town Supervisor, will offer at public auction 
2 p. m. to-day (Feb. 10) at Fireman’s Hall in Ellenville 
$9,000 4% coupon Kingston Road (Section 3) bonds. 
Authority, Sections 69 and 14 of the County Law; also reso- 
lution of the County Board of Supervisors passed on Nov. 28 
1905, and a resolution of the Town Board, adopted Nov. 23 
1905. Denomination $1,000. Interest semi-annually at 
the Home National Bank of Ellenville. Maturity $3,000 on 
Feb. 11 in each of the years 1911, 1912 and 1913. The suc- 
cessful bidder will be required to oo 10% of the purchase 
rice at time of sale and balance Feb. 15, when bonds will 
e delivered. 











BOND CALL NEW LOANS. NEW LOANS. 
BOND CALL. $135,000 Pet Le te 


KENNETH TOWNSHIP, 


Sheridan2County, Kansas. 
f+ For the Townshi, County, Kan- 
sas, $14,000 6 ee, ee tated 1889, 

py te, Township Board tion JANU- 

ARY 1 to that 
1906. ‘The call for these. bonds is made D at O'clock D. m., for the 

" ‘or these c! . m., 
authority of Chapter 17 Laws of iss? “ ¥ | of ‘5i36.000" Ave” per, cen 

Financial Agents for Kenneth Pohahip. the 





CITY OF CORONADO, |» 
(CALIFORNIA,) Feb 
5% IMPROVEMENT BONDS. 


fos, sepa 

906, at par and accrued interest tha Sealed proposals will be received by the »| Treasury 

: ‘ Pourth the Preidene of the Boned of Peustene and the nreabuee? will be ~ st 1906, 
d in California, until FEBRUARY 19, 1906, the rate of 4° 


. le in thirt 
gl ot bonds will be approved by Messrs. on | of issue, in gold of ‘United. 
Hubbard of New York. Printed circulars containi 
boar A ced and interest payable at 


bliel enhel aie 1,000,000 of Public “W ‘ks 

I ; E . or! 

d Improvement Bonds of the Government of the 

Philippine Th with accrued interest from 
el 


EEse 





e will issued in registered form, in 
denominations of $10,000 and $1,000, to suit the 
ogg le ee a 

of the of the 

Wi . The bonds 

terest at 4’per centum per annum, 

or part yable quarterly. They will be redeemable at the 

Municipal Improvement Picaeure at the Philip Government ten 
. : le- | years, and will be ears from date 


Treasury of the ni 








more to said . 
and blank forms for bids, can be had on app) to Each bid must aceo: by check 

BOND Cc LL the City Treasurer of the City of Coronado, ornia, 
uae Geet os Man i's goo | he oe ee ae 

. . Vi 
President of the Board of Trustees “ for Phi lie 
olby City, Thomas County,| og srOce NS Workae rmetoat Bootie and teased ts 
City Treasurer. ‘The Bureau of Insular Affairs, War t, 
KANSAS. Washington, D. C.” 
Full information fprpibed 08 appleation the 
- For the remaining outstanding Colby City, Thomas “Chief of Bureau of Insular , War 
bonds, issued ment.” ns 


Isis tiled by the Wi yor aad City Covnell for reaemp- | Mobile City Bonds 
Alabama State Bonds 


7 Dealt in by us. 
Wire us your Offering. 


cru 
that date, holders niaking prompt de'ivery at the 
Fourth National Bank will receive par ; interest 
ruary ist, 1906. The call for these bonds is 

made by authority of Chapter 77, Laws of 1887. 
tee ee KELLY & KELLY, 
Ome ® + + + Financial Agents forgColby City. 











115,000 
VICKSBURG, MISS., 


5* Coupon Bonds 


R. L. DAY & CO,, |MACARTNEY & SCHLBY |, se popons raze retary yoqicoe 


BANKERS & BROKERS 


hase of $115,000 00 o 


lor the 
5% Cow ds. mination 
Mat WS. "Payabie 25 eae i 


Vicksb Miss.., 
City of Vicksburg 
$200 80. Date, A 











BANKERS, MOBILE, ALA. .* bate Ag “3 
86 Congress Street, 8 Nassau Street New svork City. ‘Purchaser to furnish blank bonds. 
BOSTON. NEW YORK — MUNICIPAL Certaded cheek. fan eyo00 Sp squared wyen bids. 
MEMBEES AnD 


NEW YORK AND BOSTON 
STOOK EXCHANGES, 





Public Service Corporation 


H. W. NOBLE & COMPANY, 


PENOBSCOT BLDG., LAND-TITLE BiDa. 


TATE, MUN BON DS, DETROIT. PHILADELPHIA. 
ICIPAL AND HIGH GRADE MUNICIPAL 
RAILR@AD SECURITIES. E. H. ROLLINS & SONS.| AND 
BOSTON. PUBLIC SERVICE CORPORATION 
Albert Kleybolte & Co.,| penver. cates. ied Heabitisee. BONDS. 


409 Walnut Street, 








CINCINNATI, O. 
Carefully Selected 
MUNICIPAL BONDS 


Established 1885. 


H. C. Speer & Sons Co 


MacDonald, McCoy & Co., 
MUNICIPAL AND CORPORATION 



















And other High-Crade First Nat. Bank Building, Chicago, 
Investment aeepehtas. ‘ BONDS. 
Full descriptions, showing price and income, CITY COUNTY BON DS. 














AND TOWNSHIP 171 La Salle Street, Chicago. 
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Weatherford, Tex.—Bond Bids.—Following are the bids 
received on Jan. 15 for the $25,000 5% 15-40-year (optional) 
sewer-construction bonds awarded, as stated two weeks ago 
to N. W. Harris & Co. of Chicago for $26,595 and accrue 
interest: 


N. W. Harris & Co., Chicago. ..a$26,595| Spitzer & Co., Toledo......... $25,850 
John Nuveen & Co., Chicago... @26,378|J. M. Holmes, Chicago........ 25,750 
MacDonald, eg & Co., Chi. 26,181) Duke M. Farson & Co., Chicago. 25, 
J. B. Oldham, Dallas. ........ 26,125|B. A. Judd, New York........ 25, 

& Mayer, Cincinn.. @26,115|C. 8. Cummings Co., Boston... 25,000 


Wee. ayes & Sons, Cleveland. 25,979 

a And interest. 

Webb City, Mo.—Bond Bids.—Following are the bids re- 
ceived on Jan. 15 for the $7,500 444% funding judgment 
bonds awarded, as stated last week, to the Wm. R. Compton 
Bond & Mortgage Co. of Macon: 


Wm. R. Compton B.&M.Co.,Ma h102.30 |Qongperce Trust Co., Joplin. ...@101.25 
John Nuveen & Co., Chicago...d102.426|N. W. Harris & Co., Chicago. ..a100.586 


a. And interest «And blank bonds. A Accrued interest and blank bonds. 

- Wellsville Union Free School District No. 1, Allegany 
County, N. Y.—Bond Sale.—The following bids were re- 
ceived on Feb. 5 for the $8,000 444% coupon school-repair 
bonds mentioned on page 296 of last week’s issue: 





W. J. Hayes & Sons, Cleveland... 102.85) Browne-Ellinwood Co., Chicagoa101.9625 
Isaac W. Sherrill, Poughkeepsie. ..102.57|S. A. Kean, Chicago..... ..-2101.25 
Otto Kelsey, Albany.....-..-.--. 102.15| H. L. Crawford & Co., New ¥"k 100.05 


@ And blank bonds. 

West New York School District (P.O. Hoboken), Hudson 
County, N. J.—Bond Ojjering.—Proposals will be received 
until 8 p. m. Feb. 13 by the Board of Education at Public 
School No. 1 for $70,000 5% coupon school bonds. De- 
nomination $1,000. Interest semi-annual. Maturity $2,000 
yearly on Jan. 1 from 1910 to 1944 inclusive. Certified 
check for $1,000 payable to the Board of Education required. 
The securities will be delivered on or about March 1. 

West Point Precinct, Cuming County, Neb.—Bond Sale.— 
Local reports state that the County Treasurer on Jan. 28 
sold $19,000 West Point Precinct bonds to the City Savings 
Bank of Omaha at par and accrued interest. 

Whitehall Township, Lehigh County, Pa.—Bond Sale.— 
On Jan. 29 $15,000 4% improvement bonds were awarded to 
the Allentown National Bank at 102. A bid was also re- 





ceived from Shoemaker & Co. of Allentown at 101.75 
Denemination $100. Date Feb. 1 1906. ‘ 
Wingham, Ont.— Description of Debentures.—Further de- 
tails are at hand regarding the $1,500 444% bridge-building 
debentures mentioned in volume 82, page 178 
Denomination $100. Date March 1 1906. Interest anny. 
ally on Dec. 31 in Wingham. Maturity March 1 1918. 
Debentures are tax exempt. Date of sale not yet deter- 
mined. Debenture debt $119,424 11. Assessed valuation 
$676,085. : 
Wood County (P.O. Bowling Green), Ohio.— Bond Sai. 
On Feb. 5 the $50,000 5% coupon highway-improvement 
bonds described in V. 82, p, 178, were awarded to W. J. 
ee & Sons of Cleveland at 103.364. Following are the 
ids: 
a. 3, Haves 4 fom Clevel'd. $51,682 00| Seasongood & Mayer, Cinclnn -$51,364 00 


Tr. Co., Toledo 51,650 00| Wood County Savings Ba 
Hayden, Miller & Co., Cleve.. 51,630 00 Bowling Green 


Hoehler & Cummings, Toledo. 51,627 50| Lamprecht Bros., Gleveland__ 51'270 00 
Albert Kleybolte & Co., Cin.- 51,600 00] F. L. Fuller & Co., Cleveland. 51'010 00 
Weil, Roth & Co., Cincinnati. 51/455 00/3 A. Kean, Chicago....._..- 50,550 00 


Woodstock, Ont.—Debenture Sale—On Jan. 30 the 
$50,000 4% 30-year water and light and the $7,000 44% 
30-year debentures described in V. 82, p. 236, were awarded 
to i. O’Hara & Co. of Toronto. 

Yakima County (P. O. North Yakima), Wash.—Bond 
Sale.—On Feb. 5 the $80,000 15-20-year (optional) court- 
house and jail bonds voted on Dec. 12 1905 (see V. 81, 
p. 1869) were awarded to N. W. Harris & Co. of Chicago at 
100.125 for 4 per cents. 

Youngstown, Ohio.—Bond Ojfjfering.—Proposals will be 
received until 2 p. m., March 5, by Wm. J. Davies, City 
Auditor, for the following bonds: 
$2.735 5% oe Quest sade } bends. Maturity $547 yearly from Oct. 1 1907 to 
$1,360 5% Wick Avenue cleaning and sweeping bonds. Maturity Oct. 1 1907. 

Securities are dated March 12 1906. Interest semi- 
annually at the office of the City Treasurer. Bids must be 
made separately for each block of bonds, and must be accom- 
panied by a certified check on a national bank for 2% of 
—— of bonds bid for and made payable to the City 
Auditor. 





























INVESTMENTS. MISCELLANEOUS. 
OFFICE OF THE 
Rudolph Kleybolte & Co. 
osacees, ATLANTIC MUTUAL INSURANCE COMPANY, 
New York, January 23rd, 1906. 
DEALERS I The Trustees, in conformtty wi ge i Charter of fe Sompene. oubenst the following statement of tis 
MUNICIPAL, RAILROAD and | premiums on Marine Risks from 1st January, 1905, to 31st December, 1905._..____- $2,977,854.3; 
STREET RAILWAY Premiums on Policies not marked off Ist January, 1905............-.....-.-.-2-- 616,551.57 
Dated Phiten PUG, 3 shock cidnswcedapec sccsssscbctsciadabicsbssindidens $3,594,405.94 
BONDS. veda eS 
Premiums marked off from 1st January, 1905, to 31st December, 1905............. $3 012,213.96 
27-29 PINE STREET, NEW YORK. Interest received during the year...........--.--.---- $295,738.65 
Interest Pald on Dally and Time Deposits Rent, less Taxes and Expenses eel at aati ttted 99,338.33 $395 076.98 
. Losses paid during the year which were estimated in 1904 
Se IE NE, 0 conan one segnesesitssss $271,100.60 
4% B POTTER occurred, estimated and paid in 1905........... 827,295.95 $1,008,396.55 
7 > aE at 
IED, «. nnnnanimonnashantiianin $130,068 .69 
MUNICIPAL and BON DS Re-insurances -.....---------------- 35,947.85 166,016.44 
CORPORATION . $932.380.11 
——SSSSoS— 
172 Washington Stree Returns of Premiums ons aoe gnc “aage 980082547 
CH Ls penses, ut officers’ aries and clerks’ compensa’ > 
ICAGO, . og ry IL none: newspapers bs gevertioemente, ote evs ™ 2 pe missd bs or $374,746.88 
4 e Com as the following Assets, viz.: 
SRST C8 APTESCATION United Statesand State of New York Stock, City, Bank and other Securities. _.___- $5,198 ,042.00 
al deposits in Banks and Trust Companies_--_....._.........--.----------- 1,583,212.84 
Site Hen te and ae dans Coty ne eS ra ono 
Perry, Coffin & Burr, {ioe > ke ex oR a Te ate - 9 
I. cctbindcadaoleedacseqaccéoeobmeeneume 1,127 ,674.83 
Cash in the hands of European Bankers to pay losses under policies payable in for- 
INVESTMENT BONDS. | sean frosts 17.6 
I inns Sete t kha +sccccctccenecckodsennsbscdcibansemmebanssadae 257 ,865 .62 


60 State Street, 
BOSTON. 


thereof, or their le 


canceled 





Aggregating -...-.- 


oS 
A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the 


holders thereof, or their le 
The P thelr legal certificates of the issue of 1900 will be redeemed and paid to the holders 


representatives 
date ali interest theeon will cease. 'T 


$12,716 ,427.62 


| representatives, on and after Tuesday the Sixth of February next- 


on and after Tuesday the Sixth of February next, from which 
he certificates to be produced at the time of payment and 


A dividend of Forty per cent is declared on the net earned premiums of the Company for the 


ear ending 31st December, 1905, for which, upon application, certificates will be issued on and 
T rowbridge & N ver Co. yiter Tuesday the first of May next. F 


MUNICIPAL AND PUBLIC SERVICE 


BONDS. GUSTAV AMSINCK 
CHICAGO, BOSTON, FRANCIS M. BACON, 
Ist Nat, Bank Bldg. 60 State Street. | Witt IAM BH SOULTON, 








Atlantic Metual Insurance Corson Scrip JOSEPH H, CHAPMAN, 


JOHN M. GILLESPIE, | ewatp:rceiraann,’ 
Room No. 518 Atlantic Building, 
49-51 Wall Street, 


of All Years Hought and 


NEW YORK. 








By order of the Board 
G. STANTON FLOYD-JONES, Secretary 


TRUSTEES. 
HERBERT L. GRIGGS, W. H. H. MOORE 
CLEMENT A. GRISCOM, NICHOLAS F. PALMER, 
ANSON W. HARD HENRY PARISH 
MORRIS K. JESUP DALLAS B,. PRA 
T D GEORGE W. QUINTARD, 

. A. RAVEN 
JOHN L. RIKER 
IS D. DOUGLAS ROBINSON, 
LEANDER N. LOVELL, GUSTAV H. SCHWAB 
GEORGE H. MACY, WILLIAM A. STREET, 
Cc LES H. MARSHALL, WILLIAM C. STURGES, 




















A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
THEO. P. JOHNSON, 3d Vice-President.' 
JAMES*L. LIVINGSTON, 3d Vice-President. 
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trust Companies. 





Mercantile Trust Co. 


St. Louis, Mo. 


Capital, a> $3,000,000 
Surplus, - - 6,500,000 


OFFERS ITS SERVICES TO THE NAT. 
IONAL PUBLIC. COURTEOUS AND 
LIBERAL TREATMENT ACCORDED 
CUSTOMERS, CLIENTS & DEPOSITORS, 


OFFICERS. 
FESTUS J. WADE, President. 


. AND 
Trust Company 


BOSTON, MASs, 


Banking Business 


| Guardian, Administrator and Trustee. 
Capital . . . $1,000,000 
Surplus (Earned) 2,000,000 

CHARLES E. ROGERSON, President 

JAMES LONGLEY, Vice-President 


| WILLIAM C. WILLIAMS, Vice-President 
G. E. GOODSPEED, Treasurer 





WILLIAM MAFFITT, Vice-Pres, & Treas. | W.L. WHITNEY, Assistant Treasurer 


Cc, H. McMILLAN, Secretary. 





Maryland Trust Co. 


BALTIMORE 


CAPITAL, . . $2,000,000 


DIRECTORS. 
James Speyer, Oscar G. Murray, 
A. Barton Hepburn, Henry Walters, 

George Blumenthal , 


John W. Castles, Grier Hersh, 
{ Josiah L. Blackwell, Ernest Hoen Jr. 
G. Clymer Brooke, Joshua Levering, 


H. Carroll Brown, Waldo Newcomer, 
B. Howell Griswold Jr. Henry F. Shoemaker. 


. ZIMMERMAN... 
CARROLL VAN NESS-- 
JARVIS SPENCER Jr 








CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO 


Capital, - - - §2,000,000 
Surplus, > €O2 500,000 


CHARLES G. DAWBS, President, 
W. IRVING OSBORNE, Vice-President. 
A. UHRLAOB, Vice-President. 
WILLIAM BR. DAWES, Cashier. 

L, D. SKINNER, Asst. Cashier 

MALCOLM McDOWBLL, Asst. 


BANKING, SAVINQS AND TRUST 
DEPARTMENTS. 


The Trust Company of 
North America 


503-505-507 Chestnut St., Philadelphia, 
GAPTRA LT: .ncccqsmveen Seecccecccccess ge 


Acts as Executor. Trustee, Registrar, Be- 
ad by Compiete set of Saie Deposit Vaults. 
Interest on Deposits. 
President. ADAM A. STULL. 
it Vine Pees. & Treasurer, HENRY G@. BRENGLE 
corey, Supervising Trust De ent, 
OskPH PH 8. CLARK, a 
seaiiiiitra and Assistant Trust Officer, 
CHAS. P. LINEAWEAVER. 
DIRECTORS 
James Crosby Brown, 





J. Levering Jonea, 


ry G. Brengie, Malcolm Lioyd. 
John Cadwalader, John wopeany, 

. Clark Jr., Richard Waln Meirs, 
Joseph &. Clark, Toment B. Newoold, 
Kawin 8, Dixon, Jobn W. Pepper, 

ugene L. Ellison, William F. 
Joseph C. poner Frank Samuel, 
Harry C. Francis, Adam A, Stull 


Lioward 8. Graham, 
Samuel F. Houston, 


| HENRY A. FENN, Sec. & Mgr. Safe Dep.Dept. 


m. Ee HEATHFIELD, Assistant Secretary 
| F. J. BURRAGE, Assistant;Secretary 


Boston Safe Deposit 


Transacts a General Trust and 


{Interest Allowed on Deposits Subject to Check 


Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 





CITY TRUST CO., 


INCORPORATED 1900, 
50 STATE STREET, BOSTON, MASS, 


Capital, oe: wo mee $1,000,000 

Surplus, = - = «= 1,000,000 

Transacts a General Trust and 
nking Business. 


ame Ss on Deposits ys to > ween 


Bee Trustee uqdor Se 
and gist ortgage 


tering nee Praneier ero agen meer wr 


A ag t Uepcotbesy for Court Funée, and authorised 
as Executor, G an, Adminis- 
r and Tr 4 
———— 
PHILIP STOCKTON, President. 
CHARLES F FRANCIS 4 ADAMS 24, V.-Pres. 


ORGE 8. MUM ORD, 
EORGE W. GRAN'T. Treasurer. 
Cage 0 BLINN JR., Asst. Treas. 
UGHTON, Asst. Sec’y. 


‘DIRBOTORS. 
Charles F. Adams 2d, Arthur Lyman, 
Urlando H. Alford, Maxwell Norm 
it) Jeflerson Co lia J Hy Tk Pernt 
. Jefferson om ae Tr. Coaries er’ 
Charles EK. Cott William A. Hassell, 
we A. —* ’ Ow: Stock 
William F, Dra Philip Stockton, 
erick P. Fish, Charlies A. fone, 

k, derrick, Gas nocy A. §) w Jr. 
Franc's L. tHiggl: I An ‘ei Thayer, 
Geer e KE. Keith, Ww 
@ = imer M. vane, Sidney w Winslow. 








MISSISSIPPI VALLEY 
TRUST CO. 


FOURTH & PiNE STS., S17. LOUIS 


OAPITAL SvkerLus 

and PROBLTS$ $8, 500,000 

G¥xtnaA. Fir ANCIAL AND 7 ~  eeead 
VUMPANY SUSLNESS TRANSACT 


DI Evens 
job. L Beggs D. R. Francis Wm.D, Orthwein 
Wii' yar F. Boyle Avcut “Gebner K.J. Reilly, M.D 
,amee B. Brock Geo. H. Goddard H. Clay Pierce 
Murray Carleton 8. E. Hoffman J. Ramsey, Jr. 
Charles Clark Chas. H. Huttig Robt.H. Stockton 
qreto 2 Davis Breckin’, gepones Julius 8. Walsh 
John D. Davis Wm.F.Nolser  Kolla Wells 
Aug. B. “Ewing Saunders Norvell 
OFFICERS 
JuLivs 8. WALSH, President 
BRECKINRIDGE soun, Vise Eres. and Counsel 

OHN 


resi 
SAMUEL KE. b torre ag. Vice- President 
JAMES E. BROCK, Secret 





iN, Asst. 

3. HUNT TURNER JR., “eet Seo’y 

FREDERICK VIERLING, Trust cer 

HENRY SEMPLE AMES Asst. Trust Gmear 
Witgase G, LACEY. Bond Office 





aw MoRATH, Safe Deposit Officer 
Wisconein Trust Co., 
MILWAUKEE, 

Capital, . . . + $600,000 
Surplus, + «  « « 100,000 
Transaets a General Trust Co. Business. 
Buys and Sells 


OLD COLONY 
TRUST Co. 
BOSTON, MASS. 


CAPIT - + + + = = $1,500 
SURPLUS, : >>: : > *Stm0'o00 


TRANSACTS A SCENE AL ° IN 
INESS. ALLOWS INTEREST O} 
>A LY ea ARSes SUBJECT T 
UNDER 








2 
2 



































O 
|AG- 
ES. TRANSFER AGENT. R RAR. 
BOARD OF DIBECTORS: | f 
Cooper JR, - - . - } 

iver 











The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 

OAPITAL, - $1,000,000 
SURPLUS, - = = 2,000,000 
neld'mcnee property ts tenet or on egnoel trom 
~~ urte of Law or wautty, Executors, Aomi inistra- 
tore Assi petgnegs. @ uardians, Trustees, OFT EY 


acts as Trustee under M 
Transfer Agent and Healetrar of eee ond og 
INTEREST ALIN GRC 7 ON 1B paroaits sUBJECT 


OFvICERS, 
DAVID R. vit 4 Presiden 
CHA Win DALTON, Vice. President. 


CHARLES f. CHOATH, Vice-President. 
FRANKLIN HAVEN, Vico: President, 
JA PER, Act 


8 R. HOO ee 

Y N. MARR, Seer 
¥RED'K W. ALLEN, ‘at deo. & Treas 
FRANCIS R. JEWHTT, Trust Officer 


BOARD OF DI anoreas. 
William Endicot 


t, Chairman. 
Walter C. . Barlies, frederick P. Fish, 
Alfred ditch, Grey. 
Charies + "Choate. | Franklin Haven, 
Alexander Cochra: James R. Hooper. 
Edmund D. Godman James M. Prendergast, 
T. Jefferson Coolidge, George 8. Silsvee, 
Charles H. Dalton, Lawrence M. Stockton, 
George Dexter, Nathaniel Thayer. 
Philip Dexter. George Wigwiesworth, 





William Farnsworth, 


AMERICAN LOAN & 
TRUST COMPANY, 


BOSTON, MASS, 
CAPITAL, - - = $1,000,000 
SURPLUS EARNINGS, $1,600,000 


Transacts a General Banking and Trust 
Company Business. 


INTEREST ALLOWED ON DEPOSITS Subject to 
Check. special Rates on Time Deposits. 


David R. Whitney. 





Trust der M es, Transfer Agent, and 
- "Resistrar of Brocks and Bonds, 
BOARD OF DIRECTORS: 


. F. Ad 2d, N. W. Jo 
$ [dito Ames, David B, Kimball, 
Hob ron Jobn Lawrence, 
in F. Atkins, 8. B. Peabody, 

Guaries 8, Bird, Francis Peabody Jr., 
Govrse W Brown, Alpert A. Pope, 
Samuel Carr. wri eck 
go D by 5 Hoya Roobine, ins, 

mere Snowe Ghavios W Whiter. 


N. W. — President. 
A. COFFIN, Treasurer. 
Cc. H. BOWEN, Secretary. 
G W. AURBYANSEN, Asst. Sec. 


THE AUDIT COMPANY 
OF ILLINOIS, 


635-42 MARQUETTE BLDQ. 
CHICAGO. 


Public Accountants and Auditors. 


OFFICERS: 
L. A bale President. 
LITTLE, Vice-President. 
ve D. ORGAN, Sec. and Treas. 
Cc. W. KNISBELY, Manager, 








High Grade Investment Bonds. 


ee ee. 
OFFICERS, 
OLIVER C. FULLER, President. 
FREDERICK KASTEN, Vice-Pres. and Treasurer | 





GARDNER P. sTICKNEY, Secretary. | 3. 
PRED. (. BEST, Ass’t See. . 


DIRECTORS: 
A. G. Becker, A. G. Becker & Co., Chicago. 
| F.W. LITTe, V.-Pres. Peoria Gas & Elec. Co., Peoria 
| Gade RYTHER, Cash’r Nat’! Live Stock Bank, 
R. WALSH, Pres. Chieago Nationa! Bank, Chicago 
LA. WaLton, ¥.-Pres. Equitable Trust Co.,Chica o 
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Lrust Companies. 





Union Trust Company 
OF NEW YORK 
80 Broadway, New York. 
OAPIIAL, - = = $1,000,000 00 
SURPLUS, - - = $7,900,965 64 
AUTHOBIZED TO ACT AS 
Executor Administrator Guardian 
Receiver or Trustee 
AND I8 
A LEGAL DEPOSITARY FOR MONEY. 
Allows Interest on Deposits, 


Receives Securities tor Sate Keeping and 
Collection oi Income. 
TRUSTEES: 


BR. B. Wesley, Harrison FE. Gawtry. 
c. D. Wood, Alexander Maitiand 
Bdward King, James Henry Smitb. 
R. T. Wilson, Charles H, Tweed, 


James Speyer, 
Robert W. Goelet, 
William Woodward, 
Alex. Smith Cochran, 
John Y. 8. Thayer. 
Amory 8. Carhart, 
Walter P. Bliss. 


Oharles H. Leland, 
H. Van R, Kennedy. 
Wm. Alex. Duer, 

W. Emlen Roosevelt, 
Jas. '). Woodward, 
Amasa J. Parker 
Augustus W. Kelley, 
N, Parker Shortridge, 


EDWARD KING, President. 
CORNELIUS D. WOOD, 
AUGUSTUS W. KELLEY, } V!e-Presidente. 
J, ¥. B. THAYER, Vice-Prest. & Secretary. 


zB R. S, MBREITs. } Assistant Secretaries. 


é ra RAWLINGS, Trust Oftcer. 





Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1886. 


Acts ns Executor, Administrator, Trustee. 
Assignee and Receiver. 
Financial Agent ter Individuals er 
Corporations. 

Interest Allowed on Individual and 
Corporation Accounts. 

Acts as Trustee of Corporation Mortgages. 
Depositary under Pians ot Keorcanization. 
Kegistrar and Transfer Agent. 
Assumes enttre charge of Heal Estate. 
Safesto Kent in Burglar-Proot Vaults. 


E, B. MORRIS, President, 
W.N. ELLY, ist Vice- Presiden 
A. A. JACKSON, 2d Vice- President. 
Cc. J. RHOADS, 84 Vice-Pres. and Treasurer. 
EDwanp 3. PAGE, Secret. 
Geo. TUCKER BISPHAM, Solicitor. 


- MANAGERS: 
ingham B. Morris, Fler p Dehie Cuyler, 
John A. Brown Jr. ao fone :. 
Benjamin W. 1 Richards, y --. over, 
ona BG. eorge G. Hay 
William H Je Tooke, Augustas D yoiera. 
William Li. Gaw, Ed rwind, 
Francis L. Gowen, 

Hi, McFadden, Kaw. T. ‘Stotesbury, 
enry Tatnall, Erarler _ ine: roll, 

H. Clothier. Hen ‘oxe J 

John Story Jenss J Jr. 

N. E, Cor. Broad and Chestnut Streets, 


PHILADELPSAIA. 


MANHATTAN 
TRUST CO., 


WALL ST. cor. NASSAU, NEW YORK, 
Capital, Surplus and Undivided Profits, 
$3,000,000. 


OFFICERS: 
JOHN I. WATERBURY, President. 
JOHN KEAN, Vice- 
AMOS TUCK FRENCH, : Presidents, 
W.N. DUANE, 3d Vice-Pres. and Treas. 














The Manhattan Trust Company receives deposits 
bearing interest and subject to cheque, payabie 
threugh the New York Clearing House. 





DIRECTORS, 
Francis R. Appleton. James J. Hill. 
Robert Bacon. Jobn Kean. 


Oliver H. Payne. 
BE, D. Randolph 
Grant B. Schley. 

8. L, Schoonmaker. 
James O., Sheldon. 
Jobn I, Waterbury 


George F. Baker. 
Augast Belmont. 
Walter P. Bliss. 
H. W. Cannon. 
R. J. Cross. 
Rudulph Ellis, 








Guaranty Trust Company 


OF NEW YORK 
MUTUAL LIFE BUILDING 


Capital, $2,000,000 Surplus, $5,400,000 





INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT. 


OFFICERS: 
JOHN W. CASTLES, President. 
OSCAR L. GUBELMAN, Vice-President. ALEXANDER J. HEMPHILL, Vice-President. 
MAX MAY, Manager Foreign Department. ao C. EDWARDS, Treasurer. 
BE. C. HEBBARD, Secretary. F.C. HARRIMAN, Assistant Treasurer. 
R. C. NEWTON, Trust Officer, 


Issues Travelers’ Letters of Credit and Foreign Drafts. 

















BANKERS TRUST 
COMPANY, 


7 Wall Street. New York. 
Capital $ | ,OO0,000 Surplus $500,000 
Undivided Profits, $514,163 


DIRECTORS. 
A. BARTON HEPBURN, 
wate syrohane es LAO. 
SAMUEL. G. BAYNE, ora dent. 

Pres. Seaboard Nat. Bank, N.Y. Gates W. McGARRAH, 


EDWARD F. SWINNEY, 
Pres. Ist Nat. B’k, Kansas City. 

JOHN F. THOMPSON, 
Vice-President. 

GILBERT G, THORNE, 


STEPHEN BAKER, 
Pres. Bank of the Manhattan 


JAMES G. CANNON, Pres. Mechanics’ Nat. B’k, N. Y. Nat. Park Bank, N.Y. 
Vice- Pres. Fourth Nat. Bk. N. Y. ED AR - MAR TON, R 

EDMUND C. CONVERSE, noe & a pe tay New York. ALBERT. RTH, WIGGIN, Bank, 
President, GEO. W. PERKINS, New York. 


HENRY P, DAVISON, J. P. Morgan & Co., B’kers, N.Y. ROBERT WINSOR, 
Vice-Pres. First Nat, Bank, N.Y. WILLIAM H. PORTER Kidder, Peabody & Co., Bankers 
JAMES H. ECKELS. Pres. Chemical Nat. Bank, N.Y. _ Boston. 
Nat. Bank, Chicago. —_= G. REID, SAMUEL WOOLVERTON, 
Pres. Gallatin Nat. Bank, N. 


WALTER REW, ce-Pres. Liberty Nat. B’k, N.Y. 
ER HO Ay FRANCIS H. SKELDING, EDWARD F. C. YOUNG, 
"Ez Tore, Pres. ist Nat. B’k, Pittsburgh. Pres. ist Nat. Bank. Jersey City 


Acts as Executor, Admintstrater and Guardian; Assignee and Receiver; Registrar, 
Transfer and Fiscal Agent; and as Trustee for individuals and corporations. 


ALLOWS INTEREST UPON DEPOSITS. 
OFFICERS. T. W. LAMONT 


E. C, CONVERSE repens 
- C, CONVERS B. STRONG JR. 


JECRETARY 
F. N. B. CLOSE 


ASSISTANT TRUST OFFICER 


J. F, THOMPSON 
VICE-PRESIDENT 


D. E, POMEROY 
TREA 
H. W. DONOVAN 


ASSISTANT TREASURER 


United States Plorigage and Trust Gompang, 


55 CEDAR STREET, NEW YORK. 73d ST. and BROADWAY, 
CAPITAL and SURPLUS, $6,000,000. 


Transacts a General Trust and Banking Business. 











OFFICERS: 
GEORGE M. CUMMING, President 
LUTHER KOUNTZE, Vice-President CARL G. RASMUS, Treasurer 
EBEN B. THOMAS, Vice-President WILLIAM C. IVISON, Asst. Treas. 
JOHN W. PLATTEN, Vice-President ALEX. PHILLIPS, Mgr. For. Dept. 
CALVERT BREWER, Secretary H. L. SERVOSS, Mgr. W. End Office 








TREASURY STOCK NOT TAXABLE IN NEW JERSEY. 


For the convenience of members of the Bar, we have, following 
our usual custom, had the Opinion of the N. J. Supreme Court, 
filed Nov. 13, 1905, in the case of Knickerbocker Improve. 
Co. vs. Board of Assessors, reprinted. Copies may be obtained 
at any of our offices without expense. 


THE CORPORATION TRUST CO., 


NEW YORK, 135 ]Broadway. 
PHILADELPHI4,91222 LandjTitle]Bulilding. 
CHICAG®G, 135 Adams Street, 

JERSEY CITY, No. 15 Exchange Place, 





R, T. Witeon, 


Amos T. French. 





BOSTON, 711 Tremont Bullding. 
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Crust Gompautes. 











Amcorporated 1853. 





United States Trust Company of New York, 


CAPITAL, 


SURPLUS AND UNDIVIDED PROFITS, 


LYMAN J. GAGE, Pres. 
HENRY L. THORNELL, Secretary. 


45 and 47 Wall Street. 





. 7 . . . e re 








$2,000,000 
$12,427,679 


D. WILLIS JAMES, Vice-Pres. JAMES 8S. CLARK, Second Vice-Pres 
LOUIS G. HAMPTON, 


Assistant Secretary. 


JOHN A. STEWART, Chairman of the Board of Trustees. 








THE NEW YORK 


26 BROAD STREET, 
Surplus and Profits, $10,100 000. 


OTTO T. BANNARD, President. 


Capital, $3,000,000. 


WILLARD V. KING, 
ALEX. S. WEBB JR, : Vice-Presidents. 
MORTIMER N. BUCKNER, Treasurer. 


TRUSTEES, 
CHARLES 8. FAIRCHILD, Chairman. 


Chas. W. Harkness, 
James J. Hill, 
F. N, Hoffstot, 


Otto T. Bannard, 

8. Reading Bertron, 
James A. Blair, 
Robert W. deForest, 
John B. Dennis, 
Marshail Field, 
Elbert H. Gary, 


Frederic B. Jennings, 
Walter Jennings, 
Willard V. King, 


P. A, Valentine, 


Arthur Curtiss James, John J. Mitchell, 


TRUST COMPANY, 


HENRY E. AHERN, Secretary 
FREDERICK J. HORNE, Asst. Secretary. 
HERBERT W. MORSE, 2d Asst. Secretary 


E. Parmalee Prentice, 
Edmund D. Randolph 
Norman B. Ream, 

B. Aymar Sands, 
John W. Sterling, 
James Stillman, 
Myles Tierney. 


Woodbury Langdon, 
John A. McCall, 
Gordon Macdonald, 


James Parmelee, 
John S. Phipps, 
George W. pyenans. 








COLONIAL TRUST COMPANY 


solicits the accounts of corporations, firms and individuals, and 
invites correspondence or personal interviews. 
Interest allowed on daily balances, which are subject to check 


at sight. 


Certificates of Deposit (time and demand) issued. 


St, Paul Building, 222 


Capital, Surplus and Undivided Profits, 


E. BORNE, President 


JOHN 
RICHARD DELAFIELD, 
CORD MEYER, 
JAMES W, TAPPIN 


; Vice- residents. 
PHILIP 8. BABCOCEK. 


Broadway, New York. 


$2,700,000 


ARPAD 8, GROSSMANN, Treasurer. 
EDMUND L, JUDSON, Secretary. 
JOSEPH N. BABCOCK, Trust Officer. 








Rhode Island Hospital 


Trust Company, 
PROVIDENCE. R, I, 


CAPITA Li,.....2-.ccccccccccccccecescees $1,000,000 
SURPLUS EARNINGS...........- $1,500,000 
UNDIVIDED PROFITS .......... 157,000 
DIRECTORS: 
Royal U. Ta Rowland G. Hanerd, 
Robert H. L Goddard, Ne.son W. Aldri 
Geo. W. KR. Matteson, Spmeel R. Dorrance, 
William D, Ely, oward O. Sturges, 
rt L. Gammell, Stephen O. Metcal 
William Binney, Walter R. Callender, 
William B. Weeden, Gilbert A. Philli 


Edward Holbroo 
James #. fullivan. 
Deniomis M, seseen. 
Job Freem 


John C. Pegram, Charies 8. Mellen. 
Lyman B, Gott, a t W. Taft. 
HERBERT J. WELLS, Presiden 
DWARD ¢. CLARK, Vice-President. 
WILLIAM A. GAMWELL, 5S: 
TONE, GARDNER. Asst. Secy. 
YRUS EK. LAPHAM, Asst. Sec’ 
JOHN BE. WILLLAMS, Asst. sec’y. 
H LADER, Asst. Sec’y. 
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FINANCIAL REVIEW 
ANNUAL. 
A Year Book of Stat stics. 
Beund in Cloth, $2. 


Commercial & Financial Chronicle, 
76% Pine St., New York. 





FIDELITY TRUST 
COMPANY, 


NEWARK, N. J. 


Capital, Surplus & Undivided Profits 
over 


$9,000,000 OO. 


Transacts a General Banking Business, 


Acts as Guardtan. Admitnistrater, Re- 
eeiver; Registers and Transfers 
Cerpornte stocks and Bends. 
Guarantees Titles to Real Estate through- 
out the State of New Jersey. 

Its Safe Deposit Vaults are the Best 
Equipped in the state, Absoiutely 
Fire aod Burglar Proot. 
Accounts of Manufacturers, Merchants, 
Corporations, Estates and Individu- 


als Solicited. 

INTEREST ALLOWED ON DEPOSITS. 
OF FPICERS: 

UZAL B. McCARTER........ Geocee President 


JON F. DRYDEN, ..........Viee-President 
F#REDERICBN W. EGNER, Soc, and Treas. 
JAMES H. SRACKLETOR, 

Asst. Sec. & Asst. Treas. 
SAMUEL W. BELDON, General © i 


Bowling Green Trust Co. 


26 IBROADWAY' NEW .YORK. 





Capital, $2,500,000 Surplus, $2,500,000 





OFFICERS: 
EDWIN GOULD, ‘ President 
WILLIAM H, TAYLOR, ” 1st Vice-President 
CHAS, P, ARMSTRONG, 2d Vice-President 


JOHN A. HILTON, 8d Vice-Pres, and Treas. 
WILLIAM M ‘ Secretary 


DIRECTORS: 
Charles P. Armstrong, Myron T. Herrick, 
Frank B Edward T. Jeffery, 
Harry Bronner, William M. Laws, 
Robert C. Clowry, William Willis Merrill, 
Edmund C. Converse, Winslow 8. Pierce, 
Wm. Nelson Cromwell, Dick 8. °° 
Grenville M. Dodge, Frederick B. Schenck, 
A. Androw Squire, 
Edwin Gould, William H. Taylor, 
Frank J. Gould, BR. Thomas, 
George J. Gould, John P. 
John A. Hilton, B. FF. C. Young. 





RB 
yow™ CK. 
TRUST CO. Sp 


Ne. 66 BROADWAY, 
34TH ST. & FIFTH AVE. 
No. 100 WEST 135TH STREET. 
THIRD AVENUE & 148TH STREET. 


CHARLES T, BARNEY, President, 
FRED’E L. ELDRIDGE, lst Vice-President. 
JOSEPH T. BROWN, 24 Vice-President. 
TULEAM M. GERARD, $4 Vice-President 
B. L, ALLEN, 4th Vice-President. 
*RED’K GORE KING, Sec. and Treas. 
J.McLEAN WALTON, Asst. Secretary. 
HARRIS A. DUNN, Asst. Treasurer 
TRUST DEPARTMENT: 
WILLIAM B, BANDALL, Trust Officer, 


HARLEM BRANUH: 
W. F, LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBEY Manager. 


THE AUDIT COMPANY 
OF NEW YORK, 


ORGANIZED 1897. 
NEW YORE: 


48 Cedar Street. 
PHILADELPHIA, 








CHICAGO, 
NEW ENGLAND OFFICE: 
Easton Bidg., 15 State St.. BOSTON. 
AUGUST BELMONT, 
President. 


Acting 
WILGLAM A. pan fone i. J. MITCHELL 


tce- 
EDWARD T. PBRINE, Gen’) Mgr. and Treas, 

F. C. RICHARDSON, Assistant Treasurer, 
This Compans Andits and Investigates Accounts 
and makes Physical Kxaminaticns of perties. 
~ 7 Cortifaates and Reports a re Zrevered in behalf 





JEROME TAYLOXN,. 
THEODORE HAMPSON ....Asst, Tr. Officer 


Corpor: poration Committees 
and others. in strict confidence. The Company aiso 
Deviees and — Money-Saving Systems of 


Keeping Accounts 
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Cotton. 
WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
19 to 22 WILLIAM STREET 
| NEW YORK. 


EGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS, 


ESTABLISHED IN 1866, 
Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York. 
Eaweoute Orders for Future Delivery 

At the N Y¥ Rag te! d N Ori 
e n Ww jeans 
Cotton , ~ a, The trdere tor 

COFFEE 

At the New York Coffee Exchange 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade and 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Excnange. 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 
= 
COTTON-SEED OLL. 


COMMISSION MERCHANTS. 


Room 52, Cotton Exchange Building, 
NEW YOuRK, 


LEHMAN, STERN & Co,. Limited, New Orleans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans. Chicago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MEROHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 
CO1 TON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Bape ¢ of ot Bnet Cotton, Orders for Contracts Exe- 
ted in the New Orleans, New York, 
Liverpoo! and Diavre Mar‘ets. 


WILLIAM RAY & CO., 
GEO. COPELAND & CO., 
COTTON BROKERS, 

43 Cotton Exchange, New York. 


Orders for future Janae contracts execated on 
the New York and Liver Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
CoTTON, GRAIN, PROVISIONS AND COFFEE. 
OvTTON EXCHANGE BUILDING, 
NEW YORK. 


CLAYTON E. RICH & CO., 
COTTON BROKERS, 
Coffee Exchance Bidg., NEW YORK. 
Orders for Futures executed on N, Y. and Liverpoo) 


Excnanges. 
Keep in stock lines of Cotton for Soinners. 


SMITH & HAYNE, 


Frank B. Hayne (in Commendam ) 
Cotten Brokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 
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Eversz & Company 
BANKERS 
BONDS FOR INVESTMENT 


Act as Fiscal Agents for Corporations and 
negotiate total issues of mortgage bonds 


220 La Salle § 111 Broadway, 
CHICAGO NEW YORK 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPIRATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


230 First National Bank Bidg., 
CHIGAGO.,. 


(| ESTABLISHED 1566,} 


JOHN H. WRENN, 


225 Rook 
La Balle street, & Co., be Boor, 


STOCK ~~ mere BROKERS. 


York Stock Exchange. 
Members: Gita Stock Beqpance. 
© Board of ~ 
Phivin 4 WIREKes. 


TRACY & CO., 


40 WALL STREET, - - NEW YORK, 
CHICAGO, MILWAUKEE, ST. LOUIS, 


New York Stock Exchange, 
MEMBERS: Te Stock Exchange, 
St. Louis Stock Exchange. 








CONNECTED BY PRIVATE WIRE 


EpwIn L. LOBDELL. WILLtAM H, McDozL, 
KEpWARD D. WINSLOW. Special Partner. 


Edwin L. Lobdell & Co., 
BANKERS AND BROKERS, 


Rotunda, Hookery Bldg., Chicago. 
80 Broadway, New York. 


New York Stock Exchange, 
Members Chicago Stock Exchange, 
Chi‘ ago Hoard of Trade. 


Mia _Gotton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA., 














AND 
Cotten Exchange Bailding, NEW YORK. 
141 Milk Street, BOSTON, MASS. 


Bremen Correspondents, INMAN & CO 





LEHMAN BROS., New York. 


Lehman, Stern & Co. , La. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans. 
Orders for Same Fe eae A executed in New Orleans 


crk and Liverpool. 
Libera ‘idainnene made on Cotton consignments. 


GWATHMEY & CO., 
COTTON MERCHANTS, 
49 CoTTON EXCHANGE, - - NEW YORK. 


ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL BX- 

CILANG ER. 











ORDERS FOR sysuee DELIVERY BxpoptED 
iN aad ORLEANS, NEW_ YORK AND 
LivehPOUL MA ‘T 





GRANGER 
FARWELL 
& COMPANY, 


BANKERS AND BROKERS, 


226 La Salle St., 
CHICAGO. 


71 Broadway, 
NEW YORK, 





= a om spemacen. 

gw YorK Corre EXCHANGER 

Members ) Oy1caGo STOCK EXCHANGE. 
CHICAGO BOARD OF TRADE 





DEALERS IN 
INVESTMENT SECURITIES, 





F. H. PRINCE & CO., 


BANKERS, 


BOSTON, MASS. 
High - Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





(Established 1863.) 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


96 Broadway, - New York. 


MEMBERS OF 
NEW YORK STOUK EXCHANGE. 


CLEMENT & SMITH 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain, 
R. T. Wilson & Co., 


SANKERS & COMMISSION MERCHANTS 
33 Wall Street New York. 


Cotton. et 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City. 


Boston Correspondents, 8. M. WELD & Co., 8? 
State St., Boston, Mass. 

Liverpool Correspondenta, WELD & Co. 

Bremen Correspondents, ALBRECHT, WELD & Co. 


Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILA DELPHIA. — NEW YORK. 


LIVERPOOL CoRRESPONDEN’ NDENT! 
K RED ERIC ZEREGA & CO. 
BREMEN CORRESPONDEN 


Mc PADDEN ¥ BROTHERS & CO. 























COTTON PURCHASED FOR SPINNERS USE, 





HAVRE CORRESPONDENTS 
SOCIETE DAMPORTATION ET DE ComMIs810™. 






































The 
Ommercta 


Is 


INCLUDING 


Bank and Quotation Section (Monthly) 
Railway and Industrial Section (Quarterly) 


Street 






CENERAL LIBRARY, 
UNIV. OF MICH, 
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financial 
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State and City Section (Semi-Annually) 


Railway Section (™y3.2 =) 


Entered according to Act of Congress in the year 1906,by Witt1am B, Dana ComPany, in Office of Librarian of Congress, Washington, D, (, } 
A weekly newspaper entered at Post Office, New York, as second-class matter—WILLIAM B. DANA COMPANY, Publishers, 76 Pine 8t., N. Y¥. j 
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AMERICAN BANK 
NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK 
Business Founded 1795. Reorganized 1870 , 





Engravers »« Printers 
———- 

BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 








OFFICERS: 
Tazo. H. FREELAND, 
WaRREN L. GREEN,. .. 
JaneD K. Myers, . 2nd 
jouw E. Currier, Secretary 

TRUSTEES: 
Besson ©. Comvunsn, Cheirmen se ofthe Peeak 
Phin: oseph R. De Lamar 











I eas C. Lounsbury 

Theo. H. Freeland Francis 8. Smithers 
James B. Ford John Mason Little 
Charics A. Moore Francis L. Hine 
Warren L. Green Francis Xs —. 


Wm. Nelson Cromwell sae 





M h 


of Rich —_ Baltimore Stock 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 


RICHMOND, VA. 
Baltimore Comespendes ts: 
MIDDENDORF, WILLIAMS & Co. 








Direct private telegraph and telephone wires 
to New York. 


Middendorf, Williams & Co., 
BANKERS, 
Corner North & Fayette Streets, 


BALTIMORE, MD. 


Richmond Correspondents: 
JOHN 1... WILLTAMS & SON, 


Chase National Bank 
Clearing House Building 
Cap. &Surp., $6,284,887 Deposits, $72,119,763 


A, B. HEPBURN, President 
A. ELWIGGIA, Vice-Pres. E. J. STALKER, Cashier 





Directors: 

Oliver He Payee Goria Bt Bakar Jone Wanebery 
rz 

Grant B. Schley A. Lt rn on™ Wiggin 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — 1S ESPECIALLY 
ARRANGED FOR HANDLING 


BANKERS 
Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORK STOCK EXCHANGE 


35 Cedar Street 28 State Street 
NEW YORK BOSTON 


FISK & ROBINSON’ 





“THE LIBERTY 
NATIONAL BANK, 


NEW YORK, 


Capital, Surplus and Tesvetes Profits, 
$3,100,000, 


2. C. CONVERSE, President. 
CHARLES: H, STOUT. D. REID, 





ot New York. 


ORGANIZED 1856, 


Capital ...........0-cececcceeereee 
| Surplus and Profits........... 
Deposits Jan. 29, 1906 . 


McHARS , Sa 1ELD, 


STUYVESANT F si, 
VICE-PRESIDENT. 


‘ee G, THORNE, 
VICE-PRESIDENT. 


JOHN ©. MCKEON, 


VICE-PRESIDENT. VICE-PRESIDENT. 
MAURICE H. EWER, 
CASHIER. 
WILLIAM O. JONES, WILLIAM A. MAIN, 


ASST. CASHIER. ASST. CASHIER, 
¥RED’K O. FOXCROFT ASST. CASHIER. 





CHARTERED 1810, 
' MECHANICS’ NATIONAL 
BANK, 
33 Wall Street, 


$3,000,000 
oo & 3,000,000 


Capital, 
Surplus, 





Francis Ralston Welsh, 


INVESTMENTS. 
MUNICIPAL. RAILROAD AND OTHER 


BONDS. 
328 CHESTNUT STREET, PHILADELPHIA. 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 


New York, 
Capital - - - $1,000000 
Surplus - - - - 1000000 





Founded In 1784, 
THE 


BANK OF NEW YORK 


Nationa/ Banking Association. 








MERCANTILE ACCOUNTS. 





The National Park Bank | 


$3,000,000 00 | 
7,459,061 12 | 
«+ 98,455,834 37 


JOHN ©. VAN CLEAF, | 


Vice-President. Vice- Pyesident 
| CHARLES W. _RInCES, ies * -¥: . BcOLT aR, 
ashier. 
| HENRY P. DAVISON, tetinae Exec. Com, 
| DIRECTORS 
Geo. F. Baker, Charles Hi. Stout, 
| Henry Graves, ¥. C. Converse, 
Henry C, Tinker 'T. A. Gillespie, 
E. Ff. C. Young, 


Daniei G. Reid, 
Charies A. Moore, 
Charies H. Warren. 

| Frederick @, Bourne. 


Harvey Fisk & Sons, 


| NEW YORK. BOSTON. 
Bankers and Dealers in 
Government, Railroad and 
Municipal Bonds, 
and other 
INVESTMENT SECURITIES. 
aleee 3m eee 421 Chestnut St. 
HagtTForp, Cr. re t’d by H. L, WiLKINSON, 
utual Life Building, 
CuHICcaGo, a. 


| 
Daake, 
| rencated aa Bank Building, 


| J. Rogers Maxwell, 


Charlies Steele. 





Our list of Investment Securities sent on application. 





| Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


7 Wall Street, 
New York. 


511 Chestnut Street 
Philadelphia. 





ORIGINAL CHARTER 1829. 


~*~ THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YC---- 


Capital- - = $1,000,000] 
Surplus & Profits(earned) 2,259,000 











OFFICERS 

SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, Vice-PRESIDENT 
Georee E. Lewis, CASHIER 

HOweELt T. MANSON, ASSISTANT CASHIER - 


DIRECTORS 
ADRIAN ISELIN JR. Cuas. A. PEABODY 
Freperic W. STEVENS SAMUEL WOOLVERTON 





~ 





ACCOUNTS INVITED. 


ALEXANDER H. STEVENS CHARLES B. TWEED ” 
W. EmLteN ROOSEVELT Tomas DENNY 
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Bankers and Drawers of Foreign Exchanae. 





iE P. Morgan & Co., Maitland,Coppell & Co., | 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., 
Cor.ofSth & Chestnut 8ts. 
PHILADELPHIA, PARIS, 

DOMESTIO AND FOREIGN BANKERS. 





De its received subject to Draft. Securities 
bought and sold on Commission. Interest allowed on 
Commercial Credits. 
Circular Letters for Travelers 


its, Foreign Exchange. 
Cable Transfers. 
available in ‘all pe par& of the world. 
ATTORNEYS AND AGENTS OF 
Messrs, J, 8S. MORGAN & CO., 
No. 22 OLD BROAD STREET. - - 





31 Boulevard Haussmann, 


LONDON. | TRAVELERS’ LETTERS OF CREDIT | 


52 WILLIAM STREET, 
NEW YORK, 


rations and negotiate and | 
issue 


ters of Oredit, 
On 


London, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexico 
And its Branches. 


Agents for the Bank of Australasia, the British | 
Guiana Bank, Demerara, etc., etc. 


Available throughout the Urited States, 





BROWN BROS. & CO., August Belmont & Co., 


NEW YORK, BOSTON, 
59 Wall St, 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 


PHILA. 


Memez. N. Y., Phila., Boston & Baltimore St’k Exch 


Buy and sel? first-class In- . | 

vestment Securities on com Investment! ISSUE LETTERS OF CREDIT 
ssion. eceive accoun 

of Banks, Bankers, Corpora- S iti FOR TRAVELERS, 

tions, Firms and individuals ecurities. Available in all parts of the world. 


on favorable terms. Collect 


drafts drawn abroad on all points ‘n the United | 
States and Canada; and drafts drawn in the United Transfersto EUROPE, 
States on foreign countries, a South Africa 


INTERNATIONAL CHEQUE 
CERTIVICATES OF DEPOSIT 
Letters 


and make cable transfers on 


Issue Commercial and | 


points. 
of Credit. Rravelers’ Credits, available in | Cuyler, Morgan & Co., 


all parts of the 


BROWN, SHIPLEY & CO., LONDON, 





Baring, Magoun & Co., 
BANKERS 
15 Wall Street, New York. 


Buy and sell foreign exchange 
and make telegraphic transfers 
of money to all European Cities. 
Issue Travelers’ and Commer- 
cial Letters of Credit, available 
in all parts of the world. 

INVESTMENT SECURITIES, 


Agents and Attorneys for 


BARING BROTHERS & CO., Ltd. 


LONDON. 


Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters of Credit. 











Buy and sell Bill® of Pochenes 





BANKERS, 
No, 23 NASSAU STERT, 
Agents and Correspondents of the 
, Messrs. ROTHSCHILD, 
Lendon, Paris and Vienna. 





Draw Bills of Exchange and make Telegraphic 


Cuba, 
the other West Indies, 
Mexico and California. 
Execute orders for the purchase and sale of 
Investment Securities, 








44 Pine Street, New York, 

Accounts and Agency of Banks, Corporations, firms 
and individuals received on favorable terms. 

Dividends and interest collected and remitted. 

Act as agents for corporations in paying coupons 
and dividends; also as transfer agents. 

Bonds, Stocks and Securities bought and sold on 
commission at the Stock Exchange or elsewhere. 

Sterling Exchange and VUable Transfers bought 
and sold. 

Represent Land Mortgage Companies both as 
Financial Agents and in the care of Investments, 
either Mortgages or Rea! Estate. 

DRAW ON 
BRITISH LINEN CO. BANK, LONDON AND 
SCOTLAND, 


Heidelbach, 
Ickelheimer & Co., 


BANKERS, 
37 William Street, 
ISSUE 


‘Circular Letters of Credit 
_ for Travelers Abroad, 


Available in all parts of the world, onthe 








—— Orders executed for all Investment Securities. 
Morgan,Harjes&Co. | Act as agents of Corporat 
Loans. 


Bille of uchenee Telegraphte Transfers, | 


Union of London & Smiths Bank, Limited, | 


POOPOPO RRR 


adder, Peabody & Co 


115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDI7, 


i . 





J. & W. Seligman & Co., 


BANKERS, 
No. 21 Broad Street, New York, 


Issue Letters of Credit to Travelers 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY ‘[0 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS, 


Buy and Sell Investment Securities. 


AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam. 
Anglo-Californian Bk., Lt.,SanFrancisce 


Redmand &.€o,. 


Transact a general foreign and domestic 
banking business and allow interest on 
deposits subject to cheque. Dividends 
and interest collected and remitted. 
HIGH GRADE INVESTMENT 
SECURITIES 


Conservative investments will, upon 
request, be suggested for any purpose or 
amount, netting from 314% to above 57. 


Members of the New York Stock Ex- 
changeand executeorders on commission 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn on all parts of the world 


0 oot” Al Wall SE., New York 























Union of London & Smiths Bank, Ltd, 
These credits can also be obtained at the 
| Fifth Avenue Bank, 44th St. and 5th Ave. | 


KESSLER & CO., | 
BANKERS, 


| WALL STREET, NEW YORK. 
bers of the N. ¥. Stock Exchange. 











Kean, VanCortlandt&Co) 
BANKERS, 


30 PINE STREET, NEW YORK, 





Transact a Gene-al Foreign and Domestic | 


Banking business, 





Dealers in Investment Securities, 


OHN Munroe & Co., 
is No. 30 Pine Street, New York, 

No. 4 Post Ollice Square, Boston, 
Issue Circular Letters of Credit tor Travelers’ Use 
Abroad Against Cash or Satisfactory 
Guaranty of Kepayment. 


Exchange on London, Paris, Berlin, 
Zurich and St. Gall. 


CREDITS OPENED AND PAYMENTS MADE BY CABLE, 
Paris House—MUNBROE & CO, 


Buy and Sell Bills of Exchange and 

Cable Transfers on all e 
Principal European Cities. 

| issu COMMERCIAL AND TRAVELERS’ 

e CREDITS, BUY AND SELL RAILROAD 
STOCKS, BONDS AND INVESTMENT 

SECURITIES, ACT AS FINANCIAL 

| AGENTS FOR CORPORATIONS, 





Schulz & Ruckgaber, 


BANKERS, 

11 William Street, - - - New York. 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen. London, 
Joh, Berenberg, Gossier & Co., Hamburg. 
Marcuard & Co., Paris. 
Bremer Bank, Filiaie Dresd Bank, B 
| lssae Commercia! & Travelers’ Credits. 
| Buy and Seil Bills of Exchange. 
Cable Transfers and investment Securities. 


Reitze, Stern & Schmidt, 


FOREIGN EXGHARO 
VES STMENT SECURITIES. 


27 BROS... STREET, NEW YORK, 
Members N, Y. Stock, Cotton and Coffee Exchanges 

















GRAHAM & CO., 
BANKERS. 
No. 435 Chestnut Street, 
PHILADELPHIA. 

Members Philadelphia Stock Exch 
SECURITIES BOUGHT AND SOLD 
ON COMMISSION, 
Deposits received subject to Draft. 
Dealers in High-Grade 
INVESTMENT SECURITIES. 
Issue Letters of Credit and 


Traveler’s Cheques: 
List of current offerings sent on application. 











KOUNTZE BROTHERS, 
BANKERS, 
Broadway and Cedar St., NEW YORK. 


‘INVESTMENT SECURITIES. 


Allow Interest on Deposits. 
Buy and Sell Foreign Exchange. 
Make Cable Transfers. 


Letters of Credit 


For use of Fenvelere, serutahe in all parts 
world. 















i, 


(3B 
‘0 
N 





-MOSLE BROTHERS, 
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Foreign Exchange. Bankers, Bankers. 
Lee, Higginson & Co.,| Wm..A. Read.8-Co. | wipiErt, ROE & HAGEN, 
44 STATE STREET, BANKERS. BANKERS 
BOSTON, . ‘ 
Chicago Office: The Rookery, Chicago Investment Securities. Dealers in 
Hich-Crade Bonds. 
INVESTMENT SECURITIES. 25 NASSAU STREET, ieaitiies 
43 State St., Md. Tele. Bldg. 206 La Salle St.’ New York Stock Exchange. 


FOREIGN EXCHANGE. 
LETTERS OF CREDIT. 


BOSTON. BALTIMORE, CHICAGO. 


Members New York and Boston 
Stock Exchanges. 





Plympton, Gardiner &Co, 


BANKERS, 
27 WILLIAM 8T., NEW YORK, 
Members N. Y. Stock Hachange. 


Government, Municipal and Railroad 
Bonds, Guaranteed Stocks and 
other Conservative Invest- 
ment Securities, 
List on Request. 
232 La Salle St-, 50 Congress St., 
Chicago. Boston. 


LawrenceT urnure&Co. 


Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft, Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travellers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 


Lendon Bankers:—London Joint-Stock 
Bank, Limited, 
Paris Bankers:—Heine & Co. 


Blake Brothers & Co., 


60 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 














16 & 18 EXCHANGE PLACE, 
NEW ‘YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS, Bankers. 
LONDON. 


Zimmermann & Forshay, 
BANKEBS, 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 








45-49 EXCHANGE PLACE, NEW YORK, 


Issue Commercialand Travelers’ 


Investment Securities 


J.B. RUSSELL & CO., 


BANKERS 
46 WALL ST., NEW YORK, 
DEALERS IN 


Hioh-Crade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults for Use of Customers, 


New York Stock Exchange. 
Chicago Steck Exchange. 
Financial Representatives of the Illinois Tunnel 
Company. 
tatives of the Automatic 
io Company. 


Members: ; 


Financial 


BRANCH OFFICES: 

CHICAGO, ILL. CARBONDALE, PA. 
WILKES BARRE,PA, READING, PA. 
SCRANTON, PA. DAYTON, OHIO. 
BINGHAMTON, N. Y. 





N. W. HARRIS & CO., 


BANKERS, 
PINE STREET COR. WILLIAM, 
CHICAGO. KEW YORK. BOSTON 
ibject to check 
et on balances. 


BONDS FOR INVESTMENT. 


LIST ON APPLICATION. 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters ot Credit for Travelers, 
available in all parts of the world. 


Goldman, Sachs & Co., 


BANKERS, 








Buy and Sell Foreign Exchange. 


Letters of Credit, 
Available in all parts of the worid. 
DEALERS IN 


and Commercial Paper 





Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 
LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World 





LEIPZIG GERMANY. 


KNAUTH, NACHOD & KUHNE 
BANKERS, 
Members of the New York Stock Exchange, 
NEW YORK. 


3 Broad Street, New York, 





Members N. Y. Stock Exchange 


Geo. P. Butler & Bro. 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YORE 





DUDLEY S. HARDE, CHAS, W. BONNER, 
CARLILE BOYD. 


HARDE, BONNER & CO,, 
15 Wall St, and 6 Broad St., New York. 
Branch Offices, { }; Boath San Be Philadelphia, Pa. 
NEW YORK CITY 
AND OTHER 
MUNICIPAL BONDS, 


Orders Executed on Margin or for Cash. 
Members New York Stock & Cotton Exchanges 


N. W. HALSEY & CO, 
-BANKERS. — 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. ° 
Fiscal Agents for Cities and Corporations, 


49 Wall Street, NEW YORK. 
Philadelohia. Chicago. San Francisco 


ALEXANDER, THOMAS & DAVIES, 


Members New York Stock Exchange, 
BANKERS AND BROKERS, 
30 Pine Street, New York, 
INVESTMENT SECURITIES. 


BERTRON, STORRS & GRISCOM, 
BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 
INVESTMENT SECURITIES. 














THOMASRING 17. 15 WILLIAM ST. 





H. AMY & CO., 


BANKERS, 


44 and 46 Wall St., New York. 


INVESTMENT SECURITIES. 


BIRD S, COLER, 
Member N. Y. Stock Exchange, 


LEONARD H. HOLE. 


W. N. COLER & CO., 
BANKERS, 
59 CEDAR ST., NEW YORK. 


SHOEMAKER & BATES 


Members N. Y. Stock Exchange, 
BANKERS AND BROKERS, 
24 Broad Street, New York. 








Bills of Exchange, Letters of Credit, 





INVESTMENTS. 


INVESTMENT SECURITIES, . 
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Canadian Banks. 





DEUTSCHE BANK, 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13. 


CAPITAL........ shdthighibtnacsetets $47,619,000 | 


RESERVE .........00:cee-ceeeeeee -- $22,619,000 
M. 95,000,000, 


DIVIDENDS PAID DURING LAST TEN YEARS: 
10, 10, 10, 1034, 11, 11, 11, 11, 11, 12 per cent. 





BRANCHES: 
BREMEN, DRESDEN, FRANKFORT-on-M.,, 
HAMBURG, LEIP&SIC, MUNICH, 
NUREMBERG, WIESBADEN, 


AND THE 
Deutsche Bank (Berlin) London Agency: 
4 Georae YarD, LomsBarD ST. 
LONDON E., C. 





Direction der 
Disconto-Gesellschaft, 


| 


ESTABLISHED 18651. FE 





— 


BREMEN, | 


BERLIN, W., 
43-44 BEHREN STRASSE. STINTBROUCKE 1 | 
FRANKFORT-on-M., LONDON, E. C., 

ROSSMARET 18, 53 CORNHILL, 
Telegraphic Address, DISCONTOGE, BERLIN. 
DISCONTOGE, FRANKFURTMAIN, | 
SCHWOLDE, BREMEN, 
SooNDITO, LONDON, 


$40,476,200 


” o 
oy = 





CAPITAL, fully paid, - 
M, 170,000,000, 
BESERVE, - - - $13,712,526 
M, 57,590,611. 
Ww nlimi 
th oom r ty 4- liability of 


SCHOELLER, J. Hoxren, 
M. SCHINCKREL, | E.R 
A. SALOMONSORBN, ¥. Unnie. 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


Head Office: HAMBURG, 
Branches: Rio DEJANETRO, SAO PAULO, SANTOS 
PORTO ALEGRE. 





BANK FUR CHILE UND 
, DEUTSCHLAND. 


CAarit aponcgepeesccsesgoeces 10,000,000 00 
AMBORG: with branches in a Cit (Banco rH 
Chile ania): Val 


cion, § Aiemen Antofagasta ; ona = a BOLIVIA 
rk f 4 Chile & Alemania, Seccion Soliviana), 


a tT ahovounmet banks, founded and represented 


pe by th 
Direction der Disconto-Gesellschait, 
BERLIN. BREMEN, FRANKFORT 0/M AND LONDON 


Wavodementne Bank in Hamburg 
HAMBUKG, offer their services for every description 
of regular banking transactions, 


BANCO ALEMAN TRANSATLANTICO | 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital M.20,000,000(£1,000,000) 
Paid Up Capital.....M.15,200,000 (£760,000) 
Reserve-Fund....... M, 2,000,000 (£100,000) 


HEAD OFFICE: 
BERLIN. 
Branches: 
ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba. 
Botivia: La Pas, _—~ 
CHILI: Antof , (Chili) Iquique, | 
Orsono, Santiago de Chih, Valdivia, Valparaiso. | 
Perv: Lima 
MEXICO: Mexico City. 
Sraty: Barcelona. 
Bills sent jor collection, negotiated or 
advanced upon. 
Drafis, cable-transjers and letters | 
0/ creatl issued. 











Lendon Agents. 
DEUTSCHE BANK (BERLIN) LONDON AGENCY, 
4 GEORGE YARD, LOMBARD ST, LONDON, E.C. 


re 3 to 7 Days’ Notice, 344 Per Cent. 


‘SWISS BANKVEREIN 


| Capital, 
| Reserve, Fr, 13,000,000 = $2,600,000 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market, 


| 


ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE OF 
SECURITIES, 


PARIS, 
26, rue Laffitte, 


NEW YORK, 
25 Broad Street, 


The Union Discount Co. 
of London, Limited. 


39 COBRMHILL. 
Telegrapiic Address, Udisco, London. 





Capital Subscr'bed................. $7,500,000 
DBE Diicnccdcccscedaccccccceseccecesces 3,750,000 
Heservye Fand,.......cccccccccseveees 2,100,600 


%5—£1 STERLING, 


NOTICE IS HEREBY GIVEN that the RATES 
OF INTEREST allowed for money on deposit are 
as follows: 


At Call, 3 Per Cent, 





e Company discounts approved bank and mer 

cantite acceptances, receives money on deposit 

at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


CHRISTOPHER K,. NUGENT, Manager. 





BASLE, ZURICH, ST, GALL, 
LONDON, 


Fr. 50,000,000- $10,000,000 





The National Discount 
Company, Limited. 


35 CORNHILL, - += LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital 


Pald-Up Capital.... oo 
Reserve Fund....... + %,000,000 


(£1 STERLING.) 


NOTICE I8 HEREBY GIVEN that the RATES 
pony ae allowed for money on deposit are 


at Call, 3 Per Cent Per Annum, 
At 8 to 7 or 14 Days’ Notice, 3% P. ©. 


Approved bank and mercantile bills discounted. 
Money recelyed on t at rates advertised from 


time to time, ang for periods upon terms to be 


aTanted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


VAN OSS & CO., 


THE HAGUE, HOLLAND, 


-- $21,166,625 
4,333,335 











Place American Investments in Europe. 
Tel. Addr, Voco..Lieber and W. U. Codes. 


Jordaan Cohen & Wennink, 
BANKERS, 


PARIS. 


H. SCHERER & CO., 
BANKERS. 


Cellections, Foretes Bxcbasge and Invest- 
nt Securiti 








BANK OF MONTREAL 
[ESTABLISHED 1817.] 
CAPITAL paid in - + - - $14,400,000,00 


REST. - - - - = = + = 10,000,000,00 
UNDIVIDED PROFITS - - —801,855,4) 


Head Office Montreal, 
Rr. yy ae STRATHCONA AND MOUNT Royar 
G. CO. Me Gi. 220 cccccccccccce Honorary President 
How. SIR iaeeaan URUMMOND K.C.M.G. President 
E, 8, CLousTOoN..Vice-Prest. and General Manager 








NEW YORK OFFICE: 
Nos, 59 and 61 WALL STREET, 


R. Y. HEBDEN, ’ 
A. D. Brairawarre, 548<nte, 
Buy and sell Sterling and Continental Exchange 
and Cabie Transfers; grant Commercial and Tray; 
elers’ Credits available in any part of the world- 
issue dratts on and make collections in Chicago and 
throughout the Dominion of Canada. 


London Office, No, 22 Abcnourch Lane, 


ALEXANDER LANG, Manaver, 








Foreign. 
BOISSEVAIN & CO., 


94 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange, 


Adolph Boissevain & Co,, 
AMSTERDAM, HOLLAND, 


ZTRANSACT A GENEKAL BANKING 
AND STOCK EXCHANGE BUSINESS, 


NORTHCOTE, 
DUDLEY & MAITLAND, 


49 Wall Street, New York, 


11, Ironmonger Lane, 307, Monadnock Bi 
London, E. C. Chicago. _ 


FOREIGN FUNDS 
For Investment in the United States, 











Hong Kong & Shanghai 


BANKING CORPORATION, 
Paid-up Capital (Hong Kong Curre re ee $10,000,000 
Reserve Funds { is gos.. 300 00 ¢ ** 18,500,000 
Reserve Liability of Proprietary .......... 10,000 000: 
enaue DRAFTS, ISSUE pnenanennd OF CREDIT, NEGOTI- 
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC. 


WADE GARD’NER, Agent, 50 Wall St. : 


INTERNATIONAL 
CORPORATION. §*: 90. yisereet 
CAPITAL & SURPLUS, $6,500,000 | 


Ba Regotince: Draw of Wgoare 
on Pointe in the 
Onene ta seue Letiors of Credit. 
Branches at LONDON, BOMBAY, CALCUTTA, SINGA- 
PORE, CANTON, HONG KONG NILA. SHANGHAL 
fons, Lo MgkoH AMA. SAN FRANCISCO, CITY 
ASHLNGTON, D.C., PANAMA. 








ENGLISH ASSOCIATION OF AMERICAN 
BOND & SHARE HOLDERS, LTD. 


5S GREAT WINCHESTER ST., LONDON. 
(Established in the year 1854.) 


Trustees and Directors. 
ALFRED W. SMITHERS, EsqQ., Chairman. London. 
THOMAS P, FOWLER, Hsq., New York. 
WALTER LINDLEY, Esq., London. 
THOMAS REYNOLDS, Hsq., London 
Rt. Hon.LORD WELBY, of Aliington,G.C.B., London. 





Bankers. 
London & Westminster Bank, Ltd. 
London Joint Stock Bank, Ltd. Martins Bank, Lt. 


Agents in America and Canada. 
The Bank of Montreal. The Morton Trust Co 





The Association acts as Agent for transmisting © 

America and Canada Shares of Railw: 

Companies for registration; for Collaction ene Divi- 

Geode ea, Lhe xd Cad eens te. ee 
wn 

sentation in "London or American and Canadian 





MEXICO. 


Den Juan Manuel 8S. Apartado, 404, 





Circulars giving full particulars can be obtained on 
ne a THOMAS LINDLEY, Secretarh 
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Canadian Banks. 


Banks and Bakers. 








THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICH, TORONTO. 
pAID-UP CAPITAL...... eoevee $10,000,000 
BESERVE.......0+- se-sreeereseerenes 4,500,000 

NEW YORK OFFICE: 
Hes, } 16 AND 18 EXCHANGE PLACE, 
Wm. GRAY and H. B. WALKER. Agents 


LONDON OFFICE:—60 LOMBARD STREET, & C, 
Bankers in Great Britain: 

THs BANK os ENGLAND, 

THE BANK OF SCOTLAND, 

LLOYDS RANK LIMITED. 
ONION OF LONDON AND SMITH’S BANK, LIMITED. 
Correspondents — siciiaetios 
jam Banave D’Anvers. 

Belet Ge rmany—Deutseche Bank. Holland 
aatschappij. pntia. China. | 48 pan 
and pate pe ine Islandse—The Charter 
of India, ‘Abstralis and "China. Au ~--- 4 aan 
ew Zealand—Union Bank of Australia, Limited. 
outh Afvica— Bank ¢ of Africa, Limited; Standard 
Bank of South Afr ~—" Limited, 
Bay and Seli Bte ing and Continental Ex- 
cnet e and Cable Traasters. Commercial 
i itravelers’ Credits. Collections made at 
ot oe ints. Banking and Exchange business 
of wrerd descriotion transacted with Cauada, 


Bank of 
British North America 


ESTABLISHED IN 1836, 
INCORPORATED BY ROYAL CHARTER IN 1840 
Paid-up Capital, . . . 21,000,000 Sterling 
Reserve Fund, 420,000 Sterling 
HEAD OFFICE: 
5 Graceeburch Street, London, E, C. 
A. G. WALLI®, Sec’y. W. 8. GOLDBY, Mar. 


Agents in New York? 
W. LAWSON, W. T. OLIVER. 
52 Wall Street. 


THE SOVEREIGN BANK 
OF CANADA. 























The London City & 
Midland Bank, Limited, 


ag HEAD OFFICE: 

5 Threadneedle Street, London, England. 
With Branches in all the Principal Cities and Towns 
of England, 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1886, 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 


E. H. HOLDEN, Managing Director. 


National Bank of Cuba 





Cuba. 
GENERAL ae E eer. DECEMBER 30, 1905 
Cash— 











$16,817,882 04 

aDeduct $174,584 57 4% Semi-Annual Dividend 
payable January Ist, 1906. 

We hereby gery. that the Soregoing Balance Sheet 

with books and accounts of the Banco 

de Cuba (National Bank of Cubs at Havana, 

the accounts of the Branches having verified’ 


DONALD MACKAY 


and 
F. W. KENDRICK 


Member New York and Boston Stock | Comprising a 


majority of the 

LATHAM A. A. FISH members of the 
GEO. D. MACKAY late firm of 

Member New York: Stock Exchange | VERMILYE 
G. TROWBRIDGE HOLLISTER & CO. 


Mackay & Co. 


Bankers 


Nassau and Pine Streets, New York 
13 Congress Street, Boston’ 


Dealers in U.S. Government Bonds and 
other Investment Securities. 


Chicago Representative, W. Edwin Stanley, The Rookery 
Messrs. Verner & Co., Faded. Po. 


Meare. Thee. Beaach 





& Co Richmond, Va. 
we Fven, Cons 


The Chas. W. Scranton Co 





BOSTON 


67 MILK STREET 


Em Vamitt .cocseasaccces $3,176,753 76 
Banks and Bankers... 1,049,142 28 $4,225,896 04 Comespendents. Connected by private 
Bonds and Stocks Owned— 
Government Bonds....... $1,117,461 55 
City of Havana Bonds... 1,151'442 44 
Other Bonds and Stocks_. 94'911 86 2, 363, 815 85 
Loans, Discounts, L — Bills, Ete. ...-. 9°380,614 55 
Furniture and Fixtures_.../.....----- 57,245 95 eo 
Ben | E rt ‘and Build pachadidedinal 19.408 4 ¢ + e 
y Accounts. ........--....------ . 
Cails not Due (Unpaid Subs.toCap. Stk». 539,400 00 Members Boston Stock Exchange 
$16,817,882 04 
LIABILITIES. BANKERS 
Capital noanccoscsadasoal 06.008 8.098 oe 60 
urplu 
Undivided Piidcecns 12 26 ial H 
ge 250-408 20 $8 553 403 26 Municipal, Railway 
d Dividends 150 00 and other 


Corporation Bonds 


NEW YORK 


36 WALL STREET 




























Capital, reserves and undivi- 
ded protits, - - pa 
Total Assets, « ~ - . 


DUNOAN M. STEWART, 
2d Vice-President and General Manager. 
CORRESPONDENTS: 
New YorE: Fiegional Bank of Commerce, 
J. P. Morgan & Company 
Biandard ‘rust Company. 
National Shoe and Leather Bank. 
J.8. Pag & Company. 
London Joint-Stock Bank. Limited, 
e Dresdner Bank. 
We Solicit Your © dh Collectt 


W. GRAHAM BROWNE, Manager, 


LONDON: 





Montreal. 


Imperial Bank of Canada 


HEAD OFFICE: TORONTO. 
CAPITAL Paid up. ++--43,600,000 
RESERVE FUND.............000e00 3,600,000 

D. R. WILKIE, President. 
ROBERT JAFFRAY, Vice-President. 
Anes ip in P.uvinces of Ontario, 0, Quebec. Mani 


and Alberta. 
Agents | in Londen: 
Lloyds Bank Limited, Head Office, Lombard St. 

Ke in New eet : 
Bank of Am Bank of the Manhattan Co. 
Nat'l Bank of Commerce ns N.Y. “Bias oz Mostneal: 
promptly made in any part of Oanada. 
DRAWERS OF STERLING EXCHANGE, 


Merchants’ Bank of Canada. 
HEAD OFFIOE: MONTREAL. 
§ EITA Pihdicccsedanitdiesddntcbecmed $¢, seit t 4 
NEW YORK OFFICE: 63 and 65 Wall St. 


W. M. Ramsay, Agent. 


Buy and Sell Sterling Rrohange and Cable Trans- 
on oan Ceumercal —u mate Collections 
and in a pratts on parts 0: e United States 
London , TF Bank of Scotland, 

123 Bishopsgate Street, E. C. 




















A Reliable Western Connection is a 
Valuabie Thiug 


Safe Investments in the growing 
Pacific Noor 


Spokane & Eastern Trust Co. 
Spokane, Wash. 
Extablished as an Incorporated Institution 15 Years 
Capital and Surplus, $226,800 
Depesita, - = = 3,372,000 


Banking.  Qonections, Local Securities 


Mellon National Bank 


OF PITTSBURGH. 
Capita:, . . . $4,000,000, 
PROMPT COLLECTIONS. 





$2,100,000 
13,000,000 


Cu 
ond te ° correct showing Re its financial condition at the 


close of business "aa 
(Signed) HASKINS & SELLS, 
Certified Public Accountants, New York and London. 








THE IRVING 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 


IRVING KUILDING, 
CHAMBERS AND HUDSON 


Original Charter, 1851. 
Capital, - $1,000,000 
Surplus, = 1,000,000 


CHARLES H. FANCHER, - President 


SAMUEL 8.CONOVER,- - 

BENJAMIN F. WERNER, - - - Cashier 

MERCANTILE AND PERSONAL 
ACCOUNTS WANTED. 


CHARLES F. MATTLAGE,- - Vice-President. 
+ Vice-Presi ent. 


Tucker, Anthony & Co., 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON. 


Members Beston and New Yerk Stock 
Exchanges. 





FIRST NATIONAL BANK 
OF MILWAUKEE. <« 


UNITED STATES DEPOSITARY. 








PHILADELPHIA. 


Capital, $1,500,000. « 





NEWBURGER BROS. & HENDERSON, 


BANKERS & ®ROKERBS, 
527 Chestnut Strevt, - - Philadelphia, Pa, 


Members of the 
Philadelphia Stock 


INVESTMENT SECURITIES. 
Battles, Heye & Harrison 


Bankers and Band Dea/ers, 
135 SOUTH FOURTH STREET, 
PHILADELPHIA, 

62 BROADWAY, NEW YORK. 


Audenried & Bowker, 
Drexel Building, Phila. 
WATER WORES BONDS 
Guaranteed Principal and Interest by 
American Water Works & Guarantee Company. 


Benj. C. Warnick & Co., | patos 


BANKERS & CROKEBRBS, 


141 South 4th Street, - Ptiladelphia, Pa 
Dealers in 
‘HIGH-GRADE RAILROAD AND OTHER 














OUT-OF-TOWN ACOOUNTS INVITED, 


Pittsburgh, Penn, 





. CORPORATION BONDS AND STOCK. 
Sena for our Oirowlar. 


Wie Brontow, ¥. Pres. TEC Pee 
HENRY KLOES, Ast.Cash. 
Ladd & Tilton, 


BANKERS, 
PORTLAND, OREGON. 





RESPONSIBILITY $5,000,000 00, 
Transacts a General Banking Business. 
COLLECTIONS GIVEN SPECIAL ATTENTION. 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
139 South Fourth Street. 
Members Phila. and New York Stock 
Interest Alowed on 


New York Correspondents: { SUAS! 








Dopexz 
ATL Bane” 


Wo Merry phia Steak is HOPPER, 
Wm. G. Ho opper & Co., 
STOCK AND B BROKERS, 

28 South Third Street, Famoteigtie, 
Investments 

cate, cover fran roenranerewe 


CRANE, PARRIS & CO., 
BANKERS. 
PARTICULAR ATTENTION GIVEN TO 











MEMBERS WASHINGTON STOCK EXCHANGE. 
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Bankers and Brokers outside Hew York. 









CINCINNATI. 













GRAIN AND PROVISIONS. 


25 BROAD STREET NEW YORK, 
Chicavro and Milwaukee. 
MEMBERS: 
NEW YORK STOCK EXCHANGE, 
CHICAGO STOCK EXCHANGE, 
CHICA@O BOARD OF TRADE. 


PRIVATE WIRES, 


A.O.Slaughter Jr. & Co., | 


STOCK BROKER 
Successors to A. O, SLAUGHTER & CO., 
139 MONROE STREET, 


CHICAGO, ILL. 



































MEMBERS: 
NEW YORK, PHILADELPHIA, CHICAGO AND 
PITTSBURGH STOCK EXCHANGES AND 
CHICAGO BOARD OF TRADE. 


PITTSBURGH, PA. 
Established 1971, 


Whitney, Stephenson & Co., 
STOCK BROKERS, 


FRICK BUILDING. 
| Oldest Pittsburgh Members N. Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PITTSBURGH STOCK EXCHANGE, 
We make a specialty of all the Securities of 























CRTeas wo tock kx 
Ehises a | the great Pitteburgh District. 
Members: fsx y yore ea Board xcha: 240 Fourth Avenue, 
ork P rode ace ne igcbanse. PITTSBURGH, PA. 


St. Louis Merchants Exchange. 





High Grade 


Investment Bonds 
NO STOCKS 
Correspondence Solicited 


Municipal & Corporation 
Securities Co. 


We haye at all times larce 
amounts of Hiceh Grade Muni- 
cipal and Corporation Bonds 
vieldine from 4% to 5%, which 
are suitable for the investment 
of trust funds and would alwavs OF PITTSBURGH, PA. 
be available as collateral. Cor- James 8S. Kuhn, L. L. McClelland, 

ba | President Secy. & Treas, 
respondence invited. 


PAID-UP CAPITAL, $200,600.00. 
W. B. McKeand & Co., 
The Rookery Chicavo. 





BOND HOUSE OF 


H. P. TAYLOR & COMPANY 
248 4th Ave., Pittsburgh, Pa, 
WE WILL BUY 
Securities of the 
PITTSBURGH DISTRICT 








La Porte, Ind., Gas Light Co, 1st 5s. 
Net earnings 2}4 times interest. 50-year franchise. 


Freeport, Ill, Ry. Light & Pow. 1st 5s. 


JOHN F. GRAHAM & CO. 
234 La Salle St., Chicago 


A. G. Becker & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, | 


Members Pittsburgh Stock Exchange. 
INVESTMENT SECURITIES, 
Columbia Bank Bide., PITTSBURCH. 


TORONTO 
John MacKay & Co. 


BOND and DEBENTURE BROKERS, 


Gunna Municipal, Electric Railway 
a High- eo Gorporation 
































TORONTO, - = = CANADA.,| 
CLEVELAND Cable Address, “ Capital” 
. BALTIMORE. 
Hayden, Miller & Co. wipe ymesgm Wis cacrs; 


Wilson, Colston & Ge 


Members of Baltimore Stock Exchange, 
BANKERS, 
216 E. Baltimere Street, Baltimore. 


Investment Securities 





Citizens Building, OLEVELAND, 0. 















Lt — mole issues handled. Exce tional | 
INDIANAPOLIS. feouities for de in all classes of Southern | 
Bonds. Loans on Co! + Securities negotiated. 

















NEWTON TODD 


TRACTIONS AND 
LOCAL STOUKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOL 18, 


ROCHESTER, N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building, 
New York Steck Exchange. 


Rechester Stock Exchange. 
Chicago Board of Trade. 





MINNEAPOLIS. 
‘WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 
BONDS. 
Municipal and Corporation. | 


KANE & CO: MPANY, 


CORPORATION 













































Members: Site 





MUNICIPAL AND 
SPECIALISTS ROCHESTER SECURITIES. 


Daily Lists Mailed on Application. 


BONDS. 


CORRESPONDENCE INVITED. 










W. J. BLACK & CO., 


| 
| 
| 
| 
| 


| CALIFORNI 





CHICAGO. PITTSBURGH. 
e Established 1880. 
Bartlett, —— tone Henry Sproul & Co.,/WEIL, ROTH & CO. 
Carrington, uew voucoe eA. INVESTMENT BANKERS, 
STOCKS AND BONDS ORK OFFICE, 
’ 74 Broadway. CINCINNATI, O. 





MUNICIPAL, COUNTY AND 
CORPORATION BONDS, 


LIST MAILED ON REQUEST. 








CLAUDE ASHBROOK, 
324 Walnut St., Cincinnati, 


BIDS AND OFFERS SUBMITTED FOR ALL 
CINCINNATI 8TOCKS AND BONDS. 





Irwin, Ballmann & Co., 
Brokers and Dealers in 
CINCINNATI BONDS AND STOCkKs, 
328, 330 & 332 Walnut St., Cincinnati, 0, 


'EDGAR FRIEDLANDER 


DEALER IN 
CINCINNATI SECURITIES, 
First National Bank Building. 


DETROIT, MICH. 
W. E. MOSS & COMPANY 


BANKERS 
Municipal and Corporation 


BONDS 
| Union Trust Bldg., DETROIT, MICH. 














| 


| 











GRAND RAPIDS, MICH. 
CHILD, HULSWIT & CO., 


BANKERS, 
Grand Rapids, Michigan. 


BONDS. 
Specialists in High-Grade Gas Securities. 











TOLEDO. 
SECOR & BELL, 


BANKERS AND BROKERS 
SPECIALISTS IN 
Traction and Telephone Securities. 











BUFFALO. 
MEADOWS, WILLIAMS & CO., 


BANKERS AND BROKERS 
FIDELITY BuiLoINa. 
MEMBERS OF THE NEW YORK STOCK EXCHANGE 


LOS ANGELES. __ 
Adams-Phillips Co. 


MUNICIPAL and. BONDS 
i1f-113 West Fourth St., 
LOS ANGELES, CAL. 





























i] 


a 
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a 
Bankers and Brokers ontside Rew York. 
ST. Louis. LOUISVILLE. | SCRANTON. 





A. G. EDWARDS & 


SONS, 
STOCKS AND BONDS, 


410 and 412 Olive Street, 


ST. Louis. 


71 Broadway, NEW YORK. 


New York Stock Exchange. 

Chicago Stock Exchange, 
Members: St. Louis Stock Exchange. 

Chicago Board of Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 


HALSEY & HALSEY, 


. LOUISVILLE. 
INVESTMENT SECURITIES. 


BANKERS AND BROKERS. 


N.Y. Correspondents: DOMINICK & DOMINICK. 


Temple Iron 4s. 

Pennsylvania Coal & Coke 5s. 
Wilkes Barre & Wyoming Valley 5s. 
Scranton Traction 5s & 6s. 

Tlinois Tunnel 5s. 

Pennsylvania Central Brewing 6s. 








RICHMOND. 


AND ALL OTHER EASTERN PENNSYLVANIA 
SECURITIES BOUGHT, SOLD AND 





BANKERS AND BROKERS, 
RICHMOND, VA. 


Correspondence Solicited. 


LANCASTER & LUCKE, 


High-Grade Southern Securities. 


ACCURATELY ‘QUOTED. 


MECARCEL & BROOKS 


BANKERS, 
423 Spruce Street, - SCRANTON, PENN, 











NORFOLK. 





Davenport & Co., 


RICHMOND. VIRCINIA, 


ESTABLISHED 1860, 





) 








Corr 
nished — Southers ate. Municipal and Rai 


BANKERS AND BROKEBS, 


solicited and information fur- 


COBB BROS. & CO., 
BANKERS AND BROKERS, 
NORFOLK, VA. 


Members: { New York Cotton Exchange. 


b- * (Norfolk Cotton Exchange. 


























FR h N G ] S BR 0 Buy and "Mite ference—Bank of Ne New York, N. B. A. Private Wires to Principal Cities. 
’ * | sell on com- C. W. BRANCH, H. L. CABELL. » 
mustonloosl | BRANCH,CABELL & CO.|Mottu, de Witt & Co., 
0),, en dua Bankers, BANKERS AND BROKERS, 
| and unlisted RICHMOND, VA., NORFOLK, VA. 
214 N. Fourth St, [sccaritics,im| ™ambers Hom York Stook Rushange, Now York | Members New York and Norfolk Cotton 
ne principal | State and ‘Municipal Bondsa ! a Specialty. ea ee 
ST. LOUIS. actots. Private wires to principal trade centres. LADENBURG, THALMANN & ©0O., 
: — _New ai 
Bambee How Zoot, 0+) Srnae AUSUSTA: TOLEDO. 
————— John W. Dickey, |BONNER & COMPANY 
BROKER, Bankers and Brokers 


WHITAKER & CO., 
Bond and Stock Brokers, 
300 NORTH FOURTH ST., 


ST. Louis. 





G.H.WALKER & CO. 


307 North 4th Street, 
ST. LOUIS, MO, 


New York Stock i 
Members {3)°"Louls tock Exchan 


DEALERS IN 
Government Bonds and other 
Investment Securities. 





John N. Drummond Jr. & Oo., 


Stocks and Bonds, 
4.£.Cor. Fourth and Locust Streets, 
ST. Louis. 

PRIVATE WIRES, 


New York Stock Exchange. 
Members {5° Louis Steck Exchange. 





SS 


KANSAS CITY, MO. 
Thornton, McOrum & Co, 


Kansas City. Mo. 
K.0, Ry. o idee Securities 











AUGUSTA, GA. 
SOUTHERN SECURITIES. 


HIGH-GRADE 
Investment Securities 





WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 














BUFFALO. 
JOHN T. STEELE, 


821 Fidelity Trust Company Building, 
BUFFALO, N. Y¥. 


Broker and Dealer im Buffalo and 











Dealers in Southern Investment Se- 
curities of Every Description, 


WILMINGTON, N. C., 
“Sema 
OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA. 


STOCKS AND BONDS. 
DARWIN CG. JONES, 


ATLANTA, GA. 
SECURITIES, NEGOTIATIONS. 














NASHVILLE. 


COULDING MARR, 

NASHVILLE, TENN, 
SOUTHERN 

INVESTMENT SECURITIES, 


LANDIS BANKING CO., 
Telephone and Street Railway 
Securities, 








——— 
—— 








SOUTHERN. Western New York Securities. 
Hugh MacRae & Co., DENVER. 
BANKERS, 


William E. Sweet & Co. 
Bonds For Investment. 


Municipal and Corporation. 
No. 1, Equitable Building, Denver, Colo 





OMAHA. 
SAMUEL BURNS JR., 


OMAHA, NEB. 


SUBJECT TO SALE, 
maha & Council Bluffs St. Ry. Pfd. to on 6%. 
pms City Stock Yards Pref. to net t 8% 
Union Stock Yards, Omaha, to net 6% 


LOUISVILLE. 


L. H. McHENRY & CO. 
Southern Investment Securities, 
LOUISVILLE, KY. 


J. J. B. HILLIARD & SON, 
LOUSVILLE, KY., 
BANKERS AND BROKERS. 
INVESTMENT BONDS, 
STREET RAILWAY SECURITIES 
A Specialty. 


























BRALERS Local Bank Stocks 
{béoei Beak Municipal Bonds 





TENN, 


NASHVILLE, - - 


Correspondents, EX. NORTON & OO., MN, ¥. 
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Viuaucial, 





Financial, 





Cincinnati Hamilton & Dayton 44s Notes, 
Cincinnati Hamilton & Dayton Refunding 4s, 
Flint & Pere Marquette, Pt. Huron Div. 5s, 
Grand Rapids Kalkaska & Southeastern 5s, 
Grand Rapids Belding & Saginaw 5s, 
Chicago Cincinnati & Louisville 44s, 
Cincinnati Findlay & Ft. Wayne 4s, 
Cincinnati Indiana & Western 4s, 
Detroit Lansing & Northern 4s, 
Pere Marquette & Indiana 4s, 
e Pere Marquette Refunding 4s, 
Pere Marquette Consolidated 4s. 





F, J. LISMAN & COMPANY, 


30 Broad Street, 
NEW YORK. 


169 East Jackson Beulevard, Chicago. 
SPECIALISTS IN STEAM RAILROAD SECURITIES, 
MEMBERS N. Y. STOCK EXCHANGE. 


Land Title & Trust Co, Bidg., 
PHILADELPHIA. 











C. M. & 8t. Paul 
1* and 4° 





A. A. LISMAN & CO, 


Specialists in Uncurrent Issues, 
Tel. 5950-1-2 Broad. 25 Broad St. 





WE ARE PREPARED TO BUY OR SELL: 


Pennsylvania Company New 4s, 1931. 


Union Steel Ist 5s, 1952. 


Philadelphia & Erie Consol. 6s, 1920. 
C. B. & Q., Southwest Div. 4s, 1921. 


PRICES AND PARTICULARS ON APPLICATION 


COFFIN & COMPANY, 


BONDS, 
25 Pine Street, New York, 
Tel. 6100-1-2-3-4-5 John. 





WE OFFER 
Consolidated Traction of New Jersey, 
ist 5%s, 1933. 





McKINNELL, COFFIN & RAWLINS 
Members New York Stock Exchange. 
49 Exchange Place, N.Y. rei, 2700-9701 Broad. 





FOR SALE: 
Ohio & Indiana Gas 6s. 
Indiana Natural Gas & Oil 6s. 
Royal Baking Powder Common 
Pennsylvania Coal & Coke 5s due 1953. 


peusf REDERIC H. HATCH, 
Unlisted of 


gy ot) 
7@. 1116 Broad. 30 Broad St. New York. 





New York City 
Four Per Cent Bonds 


Due November Ist, 1955. 
Registered 


Rhoades & Company, 
7 Wall St., Corner New &t., 
NEW YORK. 





LIBBEY &STRUTHERS 
30 Broad Street 
New; York 





East Tenn. Reorgan. 5s. 
Houston & Texas Cent. 4s. 
Cent. of Ga. Cons. 5s. 

Seaboard 5s, 1911. 

Mobile & Birmingham 4s, 

Mo. Pac., Central Branch 4s. 
Santa Fe Prescott & Phoenix 5s, 
Buffalo & Sus. Iron Co. 1st 5s. 





INVESTMENT BONDS. 


List on Application. 





Lawrence Barnum& Co. 
BANKERS, 
27 & 29 Pine Street, 


Philadelphia, NEW YORK. Boston, 








BAKER, AYLINGC & COMPANY, 
§0 CONGRESS STREET, BOSTON. 


STEAM RAILROAD 
STREET RAILWAY 


CIRCULARS ON !APPLICATION. 


BONDS. 


Missouri Kansas & Eastern Ry, 


FIRST be are = y 5% GOLD BONDS. 
Due April 1, 1942. 
ese bonds were issued in 1892 and were guaranteed 
byt the _—— — «& Railway. In 1896 
ov x ed by said company and are now 
their direct obi obligation. The issue amounts to $4,000, - 


a First_ Mo e r the st. 
Louis Division « of tthe issouri Kansas & Texas Ry. 
<aentive from Franklin to Texas Junction, Mo. 


162, m 
The. —_* is followed by a small amount of second 
mortgage bonds; $1,915,000 First Refunding 4s and 
= new proposed Gee of ons ~ 1 Ag"! oa = our 
inion is. as well secured as it 4s, 


. “phe on a 3.95% 
SUBJECT TO SALE $20,000 


WE OWN AND OFFE 
AE ttsis AND INTEREST, YIELDING NEARLY 


G. W. Walker & Co. 


Telephone 25 Broad &t., 
3945 Broad New Yerk 








NEWBORG & CO., 


44 & 46 BROADWAY, KN. ¥. 
45 NEW STREET. 
Mumpurs New YORK STOCK EXCHANGER. 





New York City Bonds, all issues 
M. K. & T. Bonds, all issues, 





Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal Europeas 
stock markets. 

8338 
4880 “NEWROSB. 
Telephones {ass | Broad. Cable Address 





H.W. POOR & CO. 


INVESTMENT 
SECURITIES 


BOSTON 
33 Concress St. 


NEW YORK 
33 Wall Street. 





Offerings of high-grade investment 
securities desired. 
Canadian securities a specialty. 


Hartshorne, Bogert & Battelle, 


Members New York Stock Exchange. 


25 Broad Street, 160 St. James Street, 
New York. Montreal, Canada. 
Telephone No, 5430-1-2 Broad. 





HIGH GRADE 
INVESTMENT BONDS. 


W. A. WILLIAMSON, 


Telephone 6150 John. 55 William St. 





Hoboken Ferry 5s. 

Hudson Co. Gas 5s. 

P. Lorillard Co. 8% Preferred. 
Celluloid Co. Common. 


W.E R. SMITH & CO,, 


290 Broad Street = « New York. 


a 





Westinghouse new Convert. 5s, 1931. 
Buffalo & Susquehanna Ist 4s, 1953. 
International + 5s, 1929. 
Omaha Cons. 6s, 

Portland Ry. Ist & Ret. 5s, 1930. 


M. WOLFF. 


Cable Add.,“" MOWOLF” 35 Nassau St., N.Y. 








Phones : 7386, 7387 Cortlandt. 
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Financial. 


Financial. 





PITTSBC. SHENC. & L. ERIE (st 5s. 
GREENBRIER RAILWAY Ist 4s. 


CHESA. & OHIO 


CLEVE, LOR. & WHEEL. CONS. 5s. 
PFAELZER & Co. 


BANKERS 


25 BROAD STREET, NEW YORK 


BOSTON 


GRAIN ELE. ist 4s. 


PHILADELPHIA 








A. 0. BROWN & CO.,, 
30 BROAD STREET. 


MEMBERS OF THE 
N.Y. Stock 
and d Chicago Board of 
DEAL IN 
STOCKS, BONDS AND 


MISCELLANEOUSSECURITIES 


IN ALL MARKETS. 
Private wires to principal cities. 
BRANCH OFFICES: 
Waldorf-Astoria, N. Y. 
Buffalo. N. Y. Scranton, Pa. 
Ciac!nnati, OV. 
Williamsport, Pa. 


and Cotton Exchange 
ane 8, 


Tel. 5555 Broad 


eo, Pa. 
Wilkes-Barre, Pa. 





Ss. C. HENNING & CO., 
New York. Louisville, 
MEMBERS NEW YORK STOCK BXCHANGR 
New Orleans Ry. & t Securities. 
Kansas City Ry. & t Securities. 
Memphis Street Railway. 
United Railways, St. Louis. 





Milwaukee Gas Tight 4s, 1927. 
Omaha Street Ry. 5s, 1914. 
Detroit United derlying Bonds. 
United Ejec. L. & P. of Balt. oy 
Norfolk Railway & Light 5s, 1949. 


‘Sutton, Strother & Co., 


104 SOUTH OALVERT 8T., 
BALTIMORE, MD. 
Members of Baltimore Stock Exchange. 


Denver Union Water Co. 
Washington Ry. & Elec, Co. 


Dealt in and accurately queted. 


MALCOM & COOMBE 


100 BROADWAY, NEW YORK. 
Members of New York Stock Exchange. 








YIELD 4%%. 


SLOSS IRON & STEEL 18T MORT. 68. 
F. & A. 1920. 
Company earns 8 times fixed interest charges. 
Paying 34 on Preferred Stock. 
Paying 5% on Common Stock. 
CIRCULAR UPON APPLICATION. 


PATERSON & HEPBURN. 
20 BROAD 8T., New York City. 





| Detroit it United: gh {System Issues. 


Northern 
Westchester Lighting Co. 
STOCK AND 6% BONDS. 


Connecticut 
Railway & Lighting Co. 


COMMON STOCK AND 
‘“‘UNSTAMPED” 444% BONDS. 


SUTRO BROS. & CO., 
BANKERS, 


44 Pine Street, New York. 
MEMBERS NEW YORK STOCK EXCHANGE. 


A.N. CHANDLER & CO., 





BANKERS, 
111 BROADWAY THE BOURSE, 
NEW YORK. PHILADELPHIA, 


FIRSF MORTGAGE 5% RAILROAD, GAS 
AND WATER BONDS, AT PRIOBS TO 
NEP 34 TO 54%. List upon Appltcation. 


SCOTT & STRINGFELLOW 


Bankers & Brokers 


RICHMOND, VA. 


From time to time we make studies 
Industrial properties for the benefit of our clients. 
We will upon sopttention . send our circulars on the 


52—Central of Georgia R ee 

53—Cent. of Ga. Ry. Co. come ee 
54—American Car & Foundry Co 
55—Comparison L. & N. and C. & N. W. 
66—Comparison Ches. & O. and N. & W. 


PROCTER & BORDEN, 


EquiTaBLe BuiLDIne, New YorRK. 
Chic.! Mil. &'St. Paul, Chic. & Mo. River 5s, 








7 


GEORCE C. WHITE Jr. 


20 BROAD 8T., NEW YORK. 





N. Y. & Jersey RR. Stk. & Bds. 
Louis. Hend. & St. Louis Stock. 
Tunnel RR. of St. Louis Stock. 
Santa Fe Prescott & Phoenix Ist 5s. 
Col. Spgs. & Crip. Ck. Dist. 1st 5s. 
St. Lawrence & Adirondack 5s & 6s. 





4% 20-Year 
MORTGAGE BONDS 


Secured by 
First Mortgages on New York 
City Real Estate 


Deposited with the 
Guaranty Trust Company, Trustee 
Issued and for sale by 


THE MOBTGAGE-BOND C0. OF N.Y. 


Capital and Surplus, $2,400,000, 
59 Liberty St. 


A. H. Bickmore & Co., 


BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 434% to 514%. 


30 Pine Street, New York 











Henry 8. ull fon 


Thomas L. Manson, 
Tey Ae 


Harris K. Smith, 
Herbert 8. Carpenter, 


THOMAS L. MANSON & 20. 
Members N. Y. and Boston Stock Exchanges. 
Orders Executed in all Markets. 
Tele, 1887-90 Cort. 71 Broadway, N. Y. 
Short-Time Securities. 
ecntzite wires to Boston, Philadelphia, New Haven 
a Hartford. 


Pe “BRANCH OFFICES; 318 karsz Ave., cor. of 126th 


83 Fulton 8t., 26 West 





BONDS. 





Second Ave. Ist Con. 5s due 1948, 
Atlanta Knoxville & Northern 5s. 
Cin. Ind St. L. & Chicago 4s, 
Columbus & 9th Ave. 5s, 

Mobile & Ohio.:Mont. Div. 5s, 
Central of Georgia ist 5s. 





American = & Trac. Sub. Issues. 
United Gas Improvement Sub. Issues. 
Cleveland & South Western Traction 5s. 





Lake County 4s (Colorado). 

Gunnison Coun ry Ag 4s (Colorado). 

United Tel. & 

American School Ponsiture 6s. 

Michigan State Tel. 5s & Stocks. 
We will Buy and Sell these Securities. 


F. W. MASON & CO., 


53 State St., BOSTON. 


Detroit United Ry. 4s. 
Vera Cruz & Pacific 44s. 
Union Steel 5s. 

Knoxville Ry. & Light 5s. 
Memphis Street Ry. Cons. 5s. 
American School niture 6s. 


LOHRKE, ROSEN &CO. 


Members New York Stock Exchange, 








St. Joseph Ry. Light Heat & Power 5s. 
City of Austin 3-4-5s, 1931. 


SAMUEL H. BARROWS, 
38 BROAD ST., - NEW YORK 





2 WALL STREET 


Was n Ohio & Western. 
Cent. o Ga, Chattanooga Div. 
Texas & Pacific, Louisiana Div. 
Austin & Northwestern. 


WM. A. C. EWEN, 


NEW YORK 





Specialists 
27 State Street 


Guayaquil & Quito 6s. 
Lewiston Brunswick & Bath 6s. 
Metropolitan Water Oo. 4s. 


American Cereal Co. 6s. 
Colorado Springs Electric 5s. 


H. C. SPILLER & CO., 


in Inactive Bonds, 
Boston, 











30 Pine Street, New York City, Tel. 4540-1 John. 





INVESTMENT SECURITIES 


E. C. STANwoop & Co. 


BANKERS. 
95 MILK STREET 
BOSTON 
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Rew Bork Stock Exchange Houses. 





T. A. MCIntyre & Co., 


© Members of New York Stockh Exchange, 


71 Broadwav. 


TELEPHONE 7982 CORTLANDT. 





BRANCH OFFICES: 


Delmonico’s, 516 Fifth Avenue, 
Sth Ave. & 44th Street. Corner of 43d Street. 


Virginia Hot Springs. 
Reekery Building, Chicago, Ill. 





LINCOLN & CO., 
BONDS 


18 Wall Street, NEW YORK 





We Make a Specialty of 
BANK AND TRUST CO. 
STOCKS. 


. Goodhart & Co., 


Mombers New York Stock 
$7 BROADWAY, - NEW YORK 


EFFINGHAM LAWRENCE & CO. 


Members New York Stock Exchange, 


STOCKS, BONDS. 


1 NASSAU STREET CORNER WALL. 
Telephones, 7806-7896 Cortiandt 








LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. 


Jonn.C. King & COMPANY 


BANKERS AND BROKERS 
18 Wall Street 217 La Salle St, 
NEW YORK CHICAGO 
New York Stock Exchange 


Chicago Stock Exchange 
Chicago Board Of Trade 





Membe : 





Wilson, Watson & Herbert, 


Members N. Y. Stock Exchange, 
Orders Executed for Cash or on Margin. 
INTEREST ON BALANCES. 
Hanover Bank Bidg., NEW YORK. 


Howard Lapsley & Co., 


15 BROAD STREET, N. Y. 
Transact a General and Stock 
Exchange Business, 
ACCOUNTS OF BANKS & BANKERS SOLICITED, 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 
Braack Ofice, 500 Fifth Ave. 


BX. NORTON & CO., 
3% Exchange Place, New York. 
x. Nompest,Moem. N.Y.Stock Ex. Gzo. F. NomTron 
INVESTMENT SECURITIES. 








‘BONDS 








HARRIMAN & CO., 


ERVIN & COMPANY, vauiniry svitvina, new york, 


BANKERS, 


(New York Stock Exchange, 
Members ) philadelphia Stock Exchange. 


FOR INVESTMENT. 


43 Exchange Place, Drexel Building, 
New York. Philadelphia. 





BANKERS AND BROKERS, 


Transact a General Banking and Stock Exchange 
Business. We make a specialty of 


Investment Securities. 


BRANCH OFFICE, BRISTOL BUILOING, 
500 FIFTH AVENUE 
Newark Office: Bonnell Building, 196 Market 8t. 
Newport Office: Audrain Building. 





Investment 


| Bonds and Securities, 


E. D. SHEPARD & 00, CHARLES PEARON & C0,, 


BANKERS, 
GOVERNMENT, MUNICIPAL, 
AND RAILROAD BONDS 
31 Nassau Street. 
New York. 


SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Exchange. 
No. 20 Nassau Street, New York. 


High-Crade 
Investment Bonds 
and Cuaranteed Stocks. 
Descriptive Circular sent upon Application 











Bobert,H. Allen. Stanley D. MoGraw 
William M. Vance. 


ALLEN, McGRAW & 00, 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


Specialists in New Jersey Securities. 


EISELE & KING, 
BANKERS, 


Members of New York and Philadelphia 
Stock Exchanges. 


1 eS Becot St., 








Private Wires to 
N. Y. & Philadelphia. 


“Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, R. I. 


Transact a general banking business. Bonds, 
Stocks and Local Securities. Private wires to 
New York, Boston and Philadelphia. 


BOODY, McLELLAN&CO., 


BANKERS, 

No. 57 Broadway, New York City. 
Members New York Stock Exchange. 
STOCKS, BONDS and INVESTMENTS, 
ORDERS ExcuTED 
For INVESTMENT OR ON MARGIN. 


John H. Davis & Co., 


BANKERS, 

Ne, 10 WALL ST., NEW YORK. 
Orders for Stocks & Bonds executed at all exclianges 
Especial attention given to supplying high-class 
INVESTMENT SECURITIES, 














Ww. FARNESTOCE, Memb. N.Y. Stock Ex. 
T. J. MUMFORD, R. B, Dopson. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. 








Bankers, 
| 883 Chestnut St., Philadelphia. 


Philadelphia Steck Exchange, 
New York Stock Exchange, 
PRIVATE WIRE TO NEW YORK. 


A. M. KIDDER &CO., 


BANKERS, 


1s WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK — EXCHANGE 
Allow interest on deposits su “pry oay 
"Bay and sell on commisaion s athe ant and bonds, an 


RAILROAD BONDS. 
GUARANTEED STOCKS, 


CHARI.Es FE. BALI. Louis E. WHICHER, 
| GEORGE A. HELME, Special Partner. 


BALL & WHICHER 


MEMBERS N. Y. STOCK EXCHANGE 


iff Broadway. - New York 


Tel. 3994 Cortlandt. 
‘11 Fifth Avenue 
Tel. 5041 Gramercy 


TEFFT, PARMELEE & NASH, 


BANKERS, 
INVESTMENT SECURITIES, 
MEMBERS N.Y.STOCK EXCHANGE, 
Hanover Bank Bldg., 5 Nassau St. 

Tel, 7200 Cort. 


Members: § 











Uptown Office: 








Henry G. CAMPBELL, EDWIN P. CAMPBELL, 


JamEs G. MACLEAN. 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK STOCK EXCHANGE 
Securities Bought and Sold on Com- 
mission. 





Parkinson & Burr, 


STOCK BROKERS, 
7WALLSTREAST, S3 STATE STREET, 
NEW YORKA,. BOSTON. 
Members of New York and Boston Stock Exchanges 
ont Private 2 by thee — 
rmation 4: in regard to all 
furnished. 


and quotations 


Jas. H. Oliphant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, . . New Yerk. 
TELEPHONE No. 3007 CORTLANDT. 


JAS, H. OLIPHANT, ALFRED L. NORRIS 
Members New York Stoek Exchange. 





O, J. BRAND, W. R. THURSTON. 
Oo. J. BRAND & CO., 
Members New York Stoc#€-xchange. 

74 BROADWAY. 
INVESTMENT SBCURITIES. 


.§.& R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 


11 WALL STREET, NEW YORK. 











WANTED, 


ist Mtge. 4% Reg’d RR. Bonds. 
R. J. JACOBS & CO., 


41 NEW STREET. 
Members N. Y. Stock Exebange. 
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Financial. 





~ OLD COLONY TRUST COMPANY 


BOSTON, MASS. 





CAPITAL, $1,500,000 SURPLUS, $5,000,000 


TRANSACTS A GENERAL BANKING BUSINESS. ALLOWS INTEREST ON DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAGES. TRANSFER AGENT. REGISTRAR. 


BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGE Jr. Chairman. 


GORDON ABBOTT, B. P. CHENEY, GEORGE F. FABYAN, WALTERHUNNEWELL, RICHARD OLNEY, 
OLIVER AMES, T. JEFFERSON COOLIDGE, FREDERICK P.FISH, THOMASL. LIVERMORE, NATHANIEL THAYER, 
o.W.AMORY, CHARLES E. COTTING, REGINALD FOSTER, GEORGEvL.MEYER, LUCIUS TUTTLE, 
CHARLES F. AYER, PHILIP DEXTER, GEORGE P.GARDNER, LAWRENCE MINOT, STEPHEN M. WELD. 
SAMUEL CARR, EBEN 8. DRAPER, HENRY 8. HOWE, 








Morristown Trust Co. 


MORRISTOWN, N. J. 


PAYS 5% INTEREST 


ON DAILY BALANCES SUBJECT TO 
CHECK PAYABLE IN N. Y¥. FUNDS. 








ee $600,000 
SURPLUS & PROFITS_. 1,500,000 
PE casintuneninces 6,600,000 


“ 08, 
G. G.Frelinghuysen, H. A. Hutchins, 
‘rederic P. Olcott. 


PLAN FOR THE PURCHASE OF 320,000 SHARES OF 
THE COMMON CAPITAL STOCK OF THE PHILA- 
DELPHIA COMPANY BY THE UNITED 
RAILWAYS INVESTMENT GO. OF 
SAN FRANCISCO. 


The United Railways Investment Company of San Francisco has now an issued capital of: 
Preferred Stock $15,000,000 
Common Stock 





"$25,000,000 
On January 31, 1906, the stockholders authorized an increase of the Common Capital ies 


Stock of that Company of $15,000,000, giving the Investment Company an 
authorized Common Capital Stock of... ..-... 2.22222. eee neon $25,000,000 


In accordance with the terms and conditions of a certain Proposition, on file with the Deposi- 
tary mentioned below, the Investment Company offers to purchase 320,000 shares of the Common 
Capital Stock of the Philadelphia Company, for $12,000,000 of the First Lien Collateral Trust 
Sinking Fund Gold Bonds and $6,400,000 of the Common Capital Stock of the Investment Com- 
pany. 





Whiting Papers 





For Fipe Correspondence 


and for General Business Uses are 
standard, made in Ledger, Bond, 
Limen aad Fine Writing in variety. 


WHITING PAPER CO. 


New York. Philadelphia. Chicavro. 
Millis: Helyoke, Mass. 





GOODMAN & CO. 
41 WALL STREET. 


Securities Bought and Sold 
on Commission. 
BANK STOCKS 


A SPECIALTY. 











Engineers 





J. G. WHITE & CO. 


Engineers, Contractors, 
43-49 Exchange Place, New York. 
Investigations and Reports on Electric 
Railway, Gas, Electric Light, and 
Power Transmission Properties 
for Financial Institutions 
and Investors. 

Electric Railways, Electric Light and Electric 
Power Plants Financed, Designed and Built, 
LONDON CORRESPONDENTS: 

J. G. WHITE & CO., Limited, 
22a College Hill, Cannon St, 
CANADIAN CORRESPONDENTS: 
CANADIAN WHITE CO., Limited, 
Montreal. 


Principal Philippine Office, Manila, P. I. 











The bonds are to be secured, on the basis of $37.50 of bonds for each share of stock acquired, 
by a first lien upon the stock of the Philadelphia Company purchased under this plan. In order 
that the bonds may be tax free under the laws of Pennsylvania, suitable provision is to be made 
in the trust agreement securing the same, for the Investment Company to reimburse any Penn- 
arene holder for any tax (other than Inheritance or Succession tax), which legally he may be 
obliged to pay on said bonds. 
The Collateral Trust Agreement is to provide that while and so long as any of said bonds shall 
be issued and outstanding, the Investment Company will not mortgage or hypothecate any of the 
shares of preferred or common stock of the United Railroads of San Francisco now owned by it. 
Under the Proposition each share of Philadelphia Company Common Stock (of the par value 
of $50) included in such 320,000 shares is to be paid at the following rate: 
First Lien Collateral Trust Sinking Fund Gold Bonds (face value)_...........-.----.-.- $37.50 
Investment Company Common Stock (par value) 20.00 


$57.50 
Under arrangements with Messrs. Ladenburg, Thalmann & Company, set forth in the said 
Proposition, a Syndicate has been formed to acquire from any depositing Philadelphia Company 
stockholder the common stock of the Investment Company so payable to such depositor, at a sum 
equal to $95 per share for such Investment Company Common Stock, so that each de tin, 
P ye Company Common Stockholder may receive, under the Proposition, if he prefers, for 


each such share of Philadelphia stock: 
rust Lien Collateral Trust Sinking Fund Gold Bonds (face value)_...........--.-.----- +7 
DOD bon ccdvcdecesnesutadhaldendsudbap ebaasenadbincthddihassadndhatand f 





$56.50 

Each depositing stockholder is to have 30 days from the date upon which 320,000 shares of 
the Common Capital Stock of the Philadelphia Company have been declared to have been de- 
posited with the Depositary hereunder, as provided in said Proposition, within which to elect to 
take cash for such Investment Company Common Stock, as above stated, and to have the fact of 
such election stamped upon his certificate, as provided in said Pro ion. 
If more than 320,000 shares of the common stock of that Company are deposited under the 
Proposition annexed, the Investment Company must purchase a pro rata of the stock of each de- 
positor, if it should determine not to purchase all of the stock deposited under said Proposition. 
Under arrangements stated in said Proposition, Messrs. Ladenburg, Thalmann & Co. have 
formed a Bond Syndicate for the purpose of purchasing bonds to be issued under the Proposition 
to such an extent as in their discretion they have determined advisable, to secure the completion of 
the Plan and to promote the interests of the Investment Company in connection therewith. 
The Proposition is conditional upon approval by the stockholders of the Investment Company, 
as provided therein. ° 

This plan is not intended as Ds ag ny outline or statement of said Proposition. Depositors are 
referred to the Proposition on file with the Depositary and will be held to be bound by the provisions 
thereof. 

Deposits of stock will be received on and after Tuesday, fatewory the 20th, 1906, and until 
3 o'clock P. M., on Tuesday, February the 27th, 1906, at the following depositaries: 


Guarantee Trust & Safe De t Company, 316 Chestnut Street, Philadelphia, Pa.; 
Colonial Trust Company, No. 317 Fourth Avenue, eae. a.; 

Messrs. Alex. Brown & Sons, Baltimore and Calvert Streets, Baltimore, Md.; 

The New York Trust Company, No. 26 Broad Street, New York. 


By order of the Board of Directors. 
UNITED RAILWAYS INVESTMENT 6OMPANY OF SAN FRANCISCO, 
By M. V. R. WEYANT, Secretary. 
JOHN G. JOHNSON, 


CHARLES L. ATTERBURY, 
FRED’K B. VAN VORST, 


Counsel. 
The following Stockholders of the Philadelphia Company have approved the foregoing plan 
and agreed to deposit under it the Common Stock of the Philadelphia mpany owned by them, 
and recommend all other Common Stockholders of the Philadelphia Company to deposit thereunder: 


THE = COMPANY OF PENNSYLVANIA ALEXANDER BROWN & SONS, Baltimore. 
UARANTEE TRUST & SAFE DEPOSIT COMPANY, HENRY J. BOWDOIN. 











-H. be Philadelphia,” J.H.REED,! Pittsburgh. 
RICHARD COOK, - J.D: CALLERY, -, = 
suanide Cxrnoos °°" Newvor, _JRHUA HAG ORS : 
PATRICK CALHOUN, e 4 JOSHUA RHODES, s 

PRIMROSE & BRAUN, MAX B. BORG. 
New York City Bank, Trust and | Miscellaneous Bonds and Curb Securities 
Fire Insurance Stocks, A SPECIALTY. ‘ 
Miscellaneous Securities. 20 BROAD 8ST. NEW YORK. 
58 NewStreet, - NEW YORK. ' 6864 CORT. 
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Financial 


Dividends. 





TO THE HOLDERS OF 


SPRING VALLEY WATER WORKS CO, 


SAN FRANCISCO, CAL. 


First Mortgage 6% Bonds maturing September 1, 1906 
Second Mortgage 4% Bonds, called for payment September 1, 1906 
Third Mortgage 4% Bonds, maturing September 1, 1906 


On behalf of the syndicate which has purchased from the Spring Valley 
Water Company of San Francisco (successortothe Spring Valley Water Works 
Company) $14,500,000 of its General Mortgage 4% Gold Bonds, due Decem- 
ber 1, 1923, which bonds are to become a first mortgage on repayment of the 
above bonds on and after September 1, 1906, we hereby offer said bonds to 
holders of maturing bonds on the following terms: 

The old 6% Bonds will be taken at par and accrued interest to September 1, 
1906, against new bonds at 98 and accrued interest to September 1, 1906. 

The old 4% Bonds will be taken at par and accrued interest in exchange 
or new bonds at 98 and accrued interest. 

The General Mortgage (First Mortgage after September 1, 1906) 4% Bonds 
are dated December 1, 1903, due December 1, 1923, interest payable June and 
December in San Francisco, New York or Frankfort-on-the-Main at (4.20 marks 
to the dollar). 


UNION TRUST COMPANY, SAN FRANCISCO, Trustee. 


SI I as sks eds bal nwt a i le $28 ,000 ,000 
ee See no ak. cbs eee $3,000,000 
Reserved to take up First, Second and Third Mort- 
gage Bonds on September 1, 1906, as above_-__-__- $13,975,000 
Reserved for betterments and improvements, under 
the restrictions of the Mortgage......_.__.___.. $11,025 ,000 
$28 ,000 ,000 


Holders of the First Mortgage, Second Mortgage and Third Mortgage Bondg 
desiring to exchange for new bonds on the above basis can do so by presenting 
their bonds at our office on or before March 15,1906, where they will receive 
temporary receipts, exchangeable for new bonds as soon as the latter are received 


from San Francisco. 
Further information in regard to the bonds furnished on application. 


of the mortgage and of legal opinion as to validity and priority are on file at 
our office. 


v. & W. Seligman & Co. 


Mills tare New York. 


Copies 


February 15, 1906. 








THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY 


NO. 5 NASSAU STREET, 
New York, February 7, 1906. 


To the Stockholders of 
The Atchison Topeka & Santa Fe Railway Company. 
By order of the Board of Directors, the privilege will be given to the Preferred 
and Common stockholders to subscribe during the period beginning April 9th 
and ending April 12th, 1906, for an amount of the Fifty-Year Four Per Cent 
Convertible Gold Bonds of the Company equal to eight per cent of their respective 
holdings of stock as registered on the Company’s books at the close of business 
on February 21, 1906. 
The subscription price of the bonds will be their par value and accrued in- 
terest, payable as follows: at the time of subscription, 25% of the par value of 
the bonds, and on or before October 12, 1906, 75% of the par value and the accrued 
interest, less interest on the first installment at the rate of four per cent per annum 
from April 12, 1906. 
Warrants and a circular furnishing further details will be mailed to the stock- 


holders on or before March 15, 1906. 
D. L. GALLUP, Comptroller. 


A. Strassburger, C. B. Van Nostranp, 
36 WALL STREET, 





THE CANADIAN PACIFIC RAILWAY COMPANY. 
Dividends for the Half-year ended 31st Decem’ 
1905, have been declared a2 follows: vee 

On the Preference Stock, two per cent. 

On the Common Stock. three per cent 
Warrants for the Common Stock dividend will be 
mailed on or about April 2nd to shareholders of record 
at the closing of the books in Montreal, New York and 
London, respectively. 

The Stock dividend will be paid on Mon- 
day, 2nd April, to Shareholders of record at the closing 
of the books at the Company's London office, No. 62 
Charing Cross, London, 8. W. 
Common Stock Transfer Books will close in 
Montreal, New York and London at 1 p. m. on Satur- 
day, February 24th. The Preference Stock books wil) 
close also at 1 p. m. on Saturday February 24th. 
Sas a Ser April 3d. 
BY ORDER OF THE BOAR: 

CHARLES DRINKWATER, Secretary. 


Montreal, 5th February, 1906. 





UNION pgs BAL RAILROAD co. 
$2.00 Per Share on the 


00 Per Snore oo Oe 
of this ee OMice has been ape a: 
Treasurer’s ce, 120 Broadway, New 
on or after April’ 2, 1906, to ids at aiid 
February eno 


at the 2 of business 


stoc 
n Fel ebruary 23, 1906, and will be reopened at 10 2 
on. bee « 23, 1 
—— who have not already done so 


mt under | mates orders for divi. 
dends ‘ith end un m whom Diank orders 
can be had on a 


—— 
FRED Ric v. "S. CROSBY, Treasurer. 





THE AMERICAN RA WAYS COMPANY, 
904-913 poon Building, 


caenadanen February 14, 1906. 
The Board of Directors has this day declared a divi- 
share) upon the Capital Stock of the Company ‘payable 
share) upon the of the Company, 
Be Stockh rd on the books 


of the Company at the close of business February 28th, 
1906. All dividends will be paid by check. Checks 
will be mailed to Stockholders who heave filed permanent 
dividend hy at this office 

Transfer books will close on Wednesday uty 
28th, 1906, at 3:00 p. m., and open on Mg M 


5th, 1906, at 10:00 a. m. 
WALTER %. JERKING 


OFFICE OF THE COLUMBUS RAILWAY COMPANY. 
Coteus, Ohio, February 12th, 1906. 
The Board oe Directors has this Cf declared the 
regular, uarter! dividend of ‘ONE AND ONE-QUAR- 
TER PER CENT upon the Common Cogstan 8 Stock of 
the Company, payabie March Ist, 1906, stock- 
holders of record at the close of busines February 


14th, 1906 
FRANK T. STEWART, Treasurer. 





Office of 
THE BARNEY & SMITH CAR COMPANY. 
Dayton, Ohio, February 13, 1906. 
A dividend of two per cent has been declared on the 
Preferred Stock of this Company, Payable March 1, 
1 . Checks on New York will be mailed. ‘Transfer 
Books will close February 15th and Bi poet 2nd. 


Ass't Secretary and Treasurer 

THE MANILA piper RAILROAD & LIGHT- 
G CORPORATIO 

New York, a 1906. 
e Board of Directors of The Manila Electric Rail- 
oan ‘* etettting Corporation has this day declared a 
dividend of one per cent 7 the capital stock of the 
Company, payable April : 1906, to stockholders of 
record of the Company March 22, 1906. The transfer 
books will close at 3 p. m., March 31 and will re-open 


at 10 a. m., April 3, 1906. 
FREDERIC H. REED, 
Treasurer. 





THE PEOPLES GAS LIGHT AND COKE CO. (of 
Chicago). 


Notice - hereby given that a dividend of ONE 
AND ONE-QUARTER PER CENT has been declared 
on the Capital Stork of this Company. payable to the 
Stockholders on February 26, 1905. 

‘The transfer +} wili close in New York on Feb- 
oT, 15, 1906 3 p. m., and will reopen February 


1906, at 10 ©. m 
L. A. WILFY, Secretary. 
AMERICAN SMELTERS SECURITIES co. 
71 Broadway, New York City, Feb. 7th, 1906. 
Re D. STOCK, SERIES B, DIVIDEND NO.3. 


rectors of the 4 yon ‘Smelters Securities Co. 
uarterly dividend of 14% 
n Preferred Stock, Sories of the Company payable 
Bareh Ist, 1906, to stockholders of record on that date. 
ooks of the e Company for the transfer of Prete! 
Stock, Series B, will close at 3 o'clock p. m., February 


2ist, 1906, and re-open March 2d. 1 
-_ - M. BORDEN, Secretary. 


AMERICAN GRAPHOPHONE COMPANY. 

eer dividend (No. 33) of ONE AND ONE- 
QuatitE ER CE) on the Common a 

om aki the yo. Gronborene Co, will be pos 
u 7 15, 1 to stockholders of record March 1. 


B nie r mt the Directors 
order 0} s 
e WARD D EASTON, President 








— BS Foeer my ty 7 1906.5 
On March Ist, 1906, 
pak gt RI 4 its mnareolder of Fe 5 x "at th a the 
close 0: ruary 9th two 
SS ee See property not lars pea in the in the 


BASIL W. ROWE, Treasurer. 


J. G. ZACHRY & C29. 
Telephone BON Ds, 46 Wall 8t., 


%454 Jonn. New York. 
Bay and Sell < & Industrial Investment 
Securities, Bank und Trust Cor Stocks and Make Loans. 


EDWIN R. CASE, 
DEALER IN 
NEW JERSEY SECURITIES, 





} ty 























SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 


STOCKS AND BONDS BROKER. 
Investment Securities. 


15 EXCHANGE reas, 
Celephone 7651, ERSEY CITY. 
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$3,108,000 
Northern Maine Seaport Railroad Co. 


FIRST MORTGAGE AND TERMINAL THIRTY-YEAR 5% GOLD BONDS. 
Dated April ist, 1905. Due April ist, 1935. 
Interest payable April 1st and October ist in the Cities of New York or Boston. 
UNITED STATES MORTGAGE & TRUST COMPANY OF NEW YORE, Trustee. 
Total Amount Authorized, $5,000,000. 
Guaranteed, both as to Principal and Interest, by the Bangor & Aroostook Railroad Company. 














Coupon bonds of $1,000 each, with privilege of registration of principal, or both principal and interest. 

Principal and interest payable in gold coin of the United States of America, of the present standard of weight and fine- 
ness, without deduction for any tax or taxes which the Railroad Company may be required to pay thereon or retain there 
from under any present or future law of the United States or State of Maine, for National, State or Municipal purposes. 

This Company is leased for nine hundred and ninety-nine years to the Bangor & Aroostook Railroad Company, which 
Company guarantees by endorsement the prompt payment of the principal and interest of these bonds. 

The mortgage and all legal matters pertaining to this issue have been approved by Solomon Lincoln, Esq., of Boston. 
Copies of the Mortgage and of Counsel’s opinion may be seen at our office. 

We are advised by Mr. Lincoln that these bonds are legal for the investment of funds of Savings Banks in the States 
of Maine and Massachusetts. 

A large amount of the above bonds having been sold, the undersigned offer the unsold portion for subscription at 
11414 and accrued interest. At which price they yield the investor approximately 444%, if held until maturity. The 
subscription list will be opened at our office, 60 State Street, at 10 o’clock A. M. on Tuesday, the 20th of February» 
1906, and will be closed at 3 P. M., or earlier, on the same day; the right being reserved to reject any applications and 
to allot smaller amounts than applied for. Subscriptions will be received by Brown Brothers & Co. of New York and 
Philadelphia. Engraved bonds will be delivered again-t payment on or before March Ist, 1906. 


DESCRIPTIVE CIRCULAR ON APPLICATION. 


BROWN BROTHERS & COMPANY, 


60 Sta‘e £treet, Boston. 

















Jacob Rubino, 
8 BROAD 8T., Drexel Bldg., NEW YORE. | 


reitoay woes |! LINCOLN TRUST COMPANY 


other Investment Securities 
TNAT DO NOT NEED REORGANIZATION Madison Square, New York 


Cc. |. HUDSON & CO. 


Nos, 84-86 WALL ST., NEW YORK. This Company’s Bureau of Information is at 
the service of its out-of-town correspondents 
Members of New York and Chicago Stock Exchanges | 




















Telephone 3070 John. for personal as well as for business courtesies. 
s s s 
Miscellaneous Securities : 
s OFFICER 
In all Markets. HENRY R. WILSON, President 
PRIVATE WIRES TO PRINCIPAL CITIE: | FRANK TILFORD, Vice-President FREDERICK PHILLIPS, Secy. 

OWEN WARD, 2d Vice-President EDWARD C. WILSON, Asst. Ti eas. 
WILLIAM DARROW Jr., 3d V-Pren. JOSEPH Z. BRAY, Asst. Secy. 
ROUKERT CU. LEWIS, Treasurer G. J. BAYLES, Trust Officer 


NEW YORK CITY 
8< and 814% Gold Hunds, 


Tax Exempt. Coupen or Registered. 


T. W. STEPHENS & CO. | ones, Caesar, Dickinson, Wilmot & Co. 


2 Wall Street, New York. 
Certified Public Accountants. 





























MISSOURI PACIFIC (IIlnets) 
Equipment Association 5s, 
Guaranteed Principal and Interest by NEW YORK: CHICAQO: ST. LOUIS: SAN FRANCISCO: 
MISSOURI PACIFIC RAILWAY 54 William St. Tribune Bidg. Stock Exchange Bide. Mills Building. 
At Price to Yield 466%. 

PITTSBURQH: LONDON: MELBOURNE: 
[EN@LAND {ausTRAWA], 

E. & C. RANDOLPH, People’s Savings Bk. Bidg. 3 Fredericks Place,E.C. 9 Queen Street. 








111J]BROADWAY, . ~NEW YORKCITY | 
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Finauctal. 





Meetings. 





BONDS GUARANTEEING THE FIDELITY 
of Officers and Employees of Financial and Commercial Institutions. 
(Does NOT transact a ‘‘Surety’’ business.) 


The Guarantee Company of North America. 


33rd Annual Statement, December 31, 1905. 


CAPITAL SUBSCRIBED, $668,000 00. CAPITAL PAID UP, $304,600 00, 
SURPLUS, WHOLLY EARNED, $881,385 84. 





ASSETS: 
Government,Municipal, Railroad and Corporation Bonds and Stocks $1,081,526 17 


an 
. By. Naor 


SOUTHERN RAILWAY COMPANY. 


New York, February 2, 1906. 
Notice is hereby given that a General Meeting of the 
Stockholders of Shera Railway y compen y has been 
at 


called by th Go Beard of Directors, will be held 

the the Deine 4 otis of the Com: in the City of Rich- 
on Wi , the eighteenth day 

Tio Ss 'ten oelaok th’ tae teemaene for the 


purpose 'o of considering an an issue an and | sale of be 
ment and bg jlostenge Bo by Southern 
way Company, and the creation a a fy 
the e, property: JX the Company to sec 

roposed in the communication vor Ba a “Spencer, 
President, to the Vo da’ February 1. 
1908. of acting on such noeting business as may be 





5 spell 7 1008. 
ough of a Caneeny om be c! on April 7, a 
id opened es on “april 19 
the 


Board of ‘iectnrs. 
- LANKFORD, Seoretary. 


Ganted. 



































Cash in banks and on hand__...........----.------------------ 186,025 39 | ,.WANTED—Posltion as Cashier or. Gocretary ot 
Real Estate, accrued interest, ete._........-.-.---------------- 65,361 80 | Yet by ® you Ei” = of 2 New ‘Ghroniaie® 
Premiums in course of collection____._...-...-.-.-.-.-----.---- 5,735 39 | P. 0. Box 958, N. ¥. 
EASES KTR OE OR eee Rotices. 
LIABILITIES: uence 
Legal reserve for unearned premiums, claims pending, and all The American N Bank 3 
other contingencies ...............- CE a ae 152,662 91 , in State nom coated in we 
PE ee 
I Soe eel a Oe ke cees ed $1,185,985 84 fied to resent ‘the notes and other claims against 
Capital, paid up____- AUR AAR PUL eae Ae, ale: 304,600 00 association for payment; 4. HUNT, Cashier. 
Providence, R. I., February 12, 1906. 
NN SN Sat hina banana asad on ilabintes se $881,385 84 
(Surplus accumulated wholly from earnings—no part of it contributed by shareholders.) Financial 
RESOURCES: 
EOL ONT TELE eet RT eS Ee ae $1,338,648 75 
Reserve Capital, subject to call (not subject to dividend) _-_---_-__-_ 364,000 00 A B LEACH & co 
Total resources for security of insured___-____ __ ac ce sete ai aie $1,702,648 75 , 
BAVKERS, 
Formerly 
Claims paid and provided for to date _________________________- $1,866,784 42 Farson, Leach & Co,, 





HEAD OFFICE: MONTREAL. EDWARD RAWLINGS, President- 


NEW YORK DIRECTORS: 


Cornelius C. Cuyler, 
Henry E. Rawlings. 


Henry W. Cannon, W. Butler Duncan’ 


NEW YORK OFFICE: TRINITY BUILDING, 111 BROADWAY. 
D. J. TOMPKINS, Secretary. 





United States Guarantee Company. 


111 BROADWAY, NEW YORE. 
TRINITY BUILDING. 


‘ 





16th Annual Statement to December 31, 1905. 


ASSETS: 
New York City and Brooklyn Bonds ____-_-_-_-----.-.-------- $414,700 00 
Railroad and other Stocks and Bonds______________-.-..--.---- 109.700 00 
Cash in banks ($78,932 24) and in Office ($3,327 28)__._.-.------ 82,259 52 
Premiums in course of collection... _._._.............-...-_-- 14,869 28 
Real Estate and accrued interest___.......-.....-.-.-.-..----. 5,899 28 
ER ER ne aes te See 8 eS os $627,428 08 
LIABILITIES: 
Reserve for unearned premiums, claims and all contingencies- -- -- 84,090 78 
RM IIE TE IR GE DLL ID DN ot $543,337 30 
een, pelle. oz. cus e were cd cwstecee ces oscscccscs est se=e 250,000 00 
Surplus to Stockholders______ i Aa am ta at aa $293,337 30 


(Surplus accumulated wholly from earnings—no part of it contributed by stockholders.) 





5,776 Claims paid and provided for to date____- «dindee bs saeee>= $584,760 69 


EDWARD RAWLINGS, President. D. J. TOMPKINS, Secretary. 


Vice-Presidents: 


HENRY W. CANNON, CORNELIUS C. CUYLER, HENRY E. RAWLINGS, 


DIRECTORS: 
Brayton Ives, 

E. M. Morsman, 
Gen. Horace Porter, 
Henry E. Rawlings. 


Edward Rawlings, 
Russell Sage, 
Grant B. Schley, 


Henry W. Cannon, 
Cornelius C. Cuyler, 
W. Butler Duncan, 


35 Nassau Street 


140 Dearbora nasty CHICAGO 





28 State St, BOSTON 


421 Ohestnut St., PHILADELPHIA 





8, D. LORING. HOMER LORING 
C. SIDNEY SHEPARD, SPECIAL. 


S.D LORING & SON, 


BANKERS, 


64 Devonshire Street, . . Boston. 





INVESTMENT BONDS. 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 


INVESTMENT SECURITIES. 


GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





HODENPYL, WALBRIDGE & CO., 


7 Wall St.. New Vork. 
Railroad, 8treet Ry., Gas and Electric Light 





SECURITIES. 

























































